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A somewhat more promising prospect for steel is 
combined with a March production of pig iron which 
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Trustworthy forecasting bases are not conspicuous. 
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HE week’s records show 
an increase in March 
production of passen- 
ger automobiles as 
compared with March 
of last year amount- 
ing to nearly 40,000 
cars, or about 16 per 
cent. The average pro- 
duction per business day was only 6 
per cent. higher than in February, 
however, whereas the usual seasonal 
increase from February to March is 
8 per cent.; production may therefore 
be called high but not boom-high. A 
point of some interest in the produc- 
tion figures for different makes is 
the decrease in Buicks from 27,000 
cars last year to 18,500 cars this 
year—a decrease apparently mark- 
ing effective competition from cars 
of similar quality made by other 
companies. Reports from the steel 
industry are also rather more opti- 
mistic than the returns of a week ago 
would have led one to expect. These 
two sets of records constitute the 
more favorable business signs which 
appear this week, though there 
might be included in this group a 
rise of 0.4 of a point in The Annalist 
Weekly Index of Wholesale Com- 
modity Prices. The advance, how- 
ever, is small, due mainly to changes 
in farm products, in hides and in 
copper.’ It is an interesting minor 
contradiction that shoe manufactur- 
ers seem unable to advance prices for 
the finished product in proportion to 
the advance in hides. 

Building construction, though it 
continued at a very high level dur- 
ing March, appears to have fallen 
behind the total of March of last 














year by something like 4 or 5 per 
cent, The F. W. Dodge 
figures for the daily average of con 
tracts awarded in the closing 
of March were $22,589,711, this cor 
trasting with a figure a trifle more 
than $5 million larger in the closing 
week of March a ago. This 
change is not a recession of any im 
portance unless it is an 
that construction in April and fol 
lowing months is also falling behind 
last year. Last 
however, is so small that its effects 
on general production activity must 
be nearly negligible. 

Freight loadings on a lower leve 
than last year and 1926 show in the 
latest week reported, that ended 
March 24, the deficiency f 
goods distribution which has marked 
the entire first quarter of the year 
In the last week reported the total 
was 53,000 cars below the loading 
for the corresponding .week last 
year, and 17,500 corre 
sponding week of 1926. Both mi 
cellaneous freight and less than ca: 
load showed from last 
year, and the second class a drop of 
6,000 cars under 
not catastrophic 
been noted before, they are a pretty 
sure indication of the smaller physi 
cal volume of with 
consequences as that fact may imply 

At the moment, and with the actual 
ingot production for March not yet 
precisely known, the steel industry 
seems to have 
heavy specifications of 
to be assured of a higher 
operation until the middle of thi 
month. (Continued on Next Page 
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Price weaknesses are reported to have 
shown no extension, but The Iron Age 
also reports that there has been no real 
test for prices, such as would come with 
a slackening of orders later this month. 
Definite records of production and ship- 
ments during March, figures which will 
appear next week, will give greater defi- 
niteness to the picture. The increase of 
slightly nore than 3 per cent., in the 
daily rate of pig iron production in 
March is only a little more than half the 
usual seasonal expansion, and can hardly 
be counted a particularly optimistic sign. 
As a somewhat indistinct reflection of a 
much wider range of business plans, the 
current tone of greater confidence in the 
steel industry is perhaps significant of a 
general increase in business activity, but 
optimistic inferences in this direction 
meet with something of a check in the 
continued rather marked deficiency of 
freight loadings. For the year up to the 
last week in March those loadings show 
neither the normal increase in volume for 
1926 nor for 1927, and though freight 
loadings can hardly be taken as a fore- 
casting element beyond a very few weeks 
ahead, as to which they imply something 
in regard to the amount of stocking up 
of merchandise, the absence of a normal 
increase is probably best considered a 
mildly cautionary significance. 

Of very large interest to the business 
future is the gold export movement which 
has now assumed rather large propor- 
tions and in connection with this move- 
ment, the natural effect of which is to 
narrow the credit base in this country, 
the attitude of the Reserve banks is also 
of interest. 

Government and Business 

The newest Muscle Shoals bill, that 
was put together in the House Committee 
on Military Affairs and reported to the 
House on March 27, embodies the objec- 
tionable principle of an industry in com- 
petition with private industry. Any large 
advance of this principle in the general 
favor of the public would be an ominous 
sign for the future of the privately con- 
ducted business of the country; and the 
bill now before the House is undesirable 
and regrettable if only as a proposed ex- 
periment in tax-supported competition 
with private business which deserves the 
strenuous opposition of every one who is 
not an out-and-out Socialist. 

But it seems to this writer not neces- 
sary to take the pending bill very seri- 
ously. The committee’s report, accom- 
panying the presentation of the bill in the 
House, is curiously apologetic. It is evi- 


dent that the House Committee does not 
really want Government operation of the 
nitrate plants at Muscle Shoals. It cites 
the concluding paragraph of the report 
of the President’s Commission of 1925: 

It is with great reluctance that we 
turn toward Government operation, being 
well advised of all of the infirmities in- 
herent in such an undertaking. The 
great investment of the Government at 
Muscle Shoals, however; the importance 
of its continued maintenance as a part of 
our national defense; the crying need of 
agriculture for more and cheaper ferti- 
lizer; and the favorable opportunity for 
meeting that need, all compel us to dis- 
regard our prejudices, for we are con- 
vinced that to longer permit this great 
investment to stand idle when it can be 
of such great service to our people would 
be little less than a public calamity. De- 
lay in this case is expensive. Legislative 
action is imperative. 

The Military Affairs Committee com- 
pletes its apology for the bill it intro- 
duced with these words: 

While strongly endorsing this senti- 
ment and urging the early enactment of 
this legislation, your committee appreci- 
ates the fact that this will in no way pre- 
vent the subsequent leasing by the Con- 
gress of the Muscle Shoals property to 
any private person or corporation. We 
have carefully safeguarded the commit- 
ting of any power to the proposed cor- 
poration that might be in conflict with 
a transfer of the possession and control 
and operation of the property at any 
time in the future however near or how- 
ever remote. [Italics mine.] The bill 
expressly provides that it is subject to 
repeal in whole or in part. 

The bill is obviously a new kind of 
“lame duck,” presented at the legislative 
ringside chiefly, if not exclusively, be- 
cause it is felt necessary in a presidentiai 
year to put up a show of “doing some- 
thing for the farmer.” As the second 
quotation above clearly shows, the Com- 
mittee puts forth this measure as some- 
thing that can be recalled and upsei, 
even if passed, in so short a time as to 
make the whole scheme a farcical faii- 
ure; and the provisions of the bill itself 
go far to assure that the operations of 
the $10,000,000 Government corporation 
it proposes to create would be wasteful 
and disappointing. The various provi- 
sions for manufacture of fertilizer by the 
Cyanamid process; for sale at cost, or at 
“a reasonably low cost;” for the donation 
to the public of unsold fertilizers; and 
various other specific features of the bill 
mark it as a piece of political low com- 
edy. It may be passed because this is a 
presidential year. If passed, the new 
corporation is foredoomed to flat failure, 
and probably to destruction by repeal in 
the Congress. There is room for 
the suspicion that the Committee drafted 
this particular bill so as to provide for 
the complete self-discrediting of Govern- 
ment operation of industry. 

BENJAMIN BAKER. 
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LTHOUGH trading on the Stock Ex- 
A cane reached a new peak of in- 
tensity with last Saturday’s total 
of 2,500,000 shares in two hours, activity 
contracted sharply on the following three 
days, so that the week as a whole has 
been less excited than its predecessor. 
Fluctuations, although still erratic, have 
become somewhat less wild. By any or- 
dinary standards, of course, the market 
is still boiling violently. 
The general course of prices was up- 
ward through Saturday, then downward 


MARKETS 


accomplished during the week. The mar- 
ket has ceased to advance, but no im- 
portant reaction has developed. Moves 
diverge greatly from their usual time 
patterns and it is increasingly difficult 
to pick out the thread of the trend from 
the tangle of fantastic price variations 
in individual stocks. The market is un- 
likely to behave in a norma! manner until 
a drastic reaction has taken place. 

The most important development of 
the week is the fact that money has 
grown distinctly firmer. Call money rose 
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Adjusted for extra dividends, stock 
splits, etc. 
revised weights of March 1, 1928, are 
as follows: 

United States Steel 
General Motors 

Allied Chemical and Dye . 
American Can 

American Smelting 

Hudson Motor Car 

Mack Trucks 

Woolworth 


The eight stocks, and the 
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to Wednesday morning, and then again 
irregularly upward, in spite of an unex- 
pectedly large total of loans reported by 
the Stock Exchange. The outstanding 
issues on the Friday and Saturday rally 
were Radio, Westinghouse, General Elec- 
tric, General Motors, Rubber, Montgom- 
ery Ward, Allied Chemical and Wool- 
worth. But only a few of these stocks, 
notably General Electric and Westing- 
house, managed to hold any large portion 
of their gains in the reaction which fol- 
lowed. 

On the Thursday recovery the special- 
ties were prominent. And General Mo- 
tors started up again on heavy trading, 
tipped this time for 250. 

On the whole, then, very little has been 
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to 5% per cent. last Monday, and again 
on Thursday, the highest Jan. 4, 
and a full per cent. above the rate on the 
same date a year ago. Although specu- 
lative attention was centred largely on 
the call rate, an even significant 
development was the advance of % per 
cent. in the rate on bankers’ acceptances. 
A further rise of a like amount would 
increase considerably the probability of 
an advance in the local rediscount rate. 
Time money has also grown firmer. 

This rise in money rates is undoubtedly 
a highly important development so far 
as the future of the steck market is con- 
cerned. The rise in stock in the 
latter half of 1927 was based largely 
on the unusually low rates interest 
prevailing during that period Time 
money is now nearly a full per cent. 
higher than it was at the close of De- 
cember, and yet stock prices are now on 
the average higher than at the 
1927. 

Nor is there anything outside the 
money situation to justify the current 
level of stock values. Industrial earn- 
ings over the past year have been some- 
what less than satisfactory, and the gen- 
eral improvement in business over the 
past three months kas certainly not been 
decisive enough to warrant confidence 
that the year 1928 will, as a whole, be 
markedly better than its predecessor. 

It seems unlikely that the market can 
stand much further tightening in money 
It is significant, in this connection, that 
member banks are at last being forced 
to increase substantially their rediscount- 
ing at the Federal Reserve banks. Rising 
brokers’ loans, expanding trade, and gold 
exports, are finally producing their ef- 
fect. A. McB. 
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France De-Pyramids Her Gold—Money and Credit 





XPORTS of gold from 
New York and Lon- 
don recently arranged 
for by the Bank of 
France, are intended, 
as is well understood, 
to pave the way for 

imal the re-establishment 

My Witz men) of the gold standard 
in France. But these exports serve also 
a more immediate purpose, which is to 
stop—or at all events to reduce—inter- 
national speculation in the franc. As is 
well known, foreign money markets, 
counting on either a revalorization of the 
franc or a rise in the price of French se- 

curities, have been buying francs for 
nearly two years past, since the change 

of Government in France in July, 1926. 
The Bank of France has been concerned 
to prevent a rise in the franc which would 

be harmful to the interests of French 
commerce and industry; such a result 
would certainly have been produced if in 
face of the continually increasing demand 
for French francs for the purpose of in- 
ternational speculation, offers of francs 
on the market had not kept pace with 
the demand. 





De Facto Stabilization 


It was for the purpose of maintaining 
this de facto stabilization which France 
has enjoyed since 1926 that the Bank of 
France has held itself ready to furnish 
the volume of francs required by the 
demands of foreign markets. The supply 
of francs necessary to maintain this stab- 
ilization was put at the disposal of the 
bank by a law which Premier Poincaré 
succeeded in getting from Parliament in 
December, 1926, after much stormy dis- 
cussion. This law authorized the Bank 
of France to make fresh issues of paper 
currency for the purpose of buying for- 
eign exchange. To the objection that the 
issue of these notes amounts to inflation 
of the currency, there are two weighty 
rejoinders. in the first place it is hardly 
reasonable to speak of these issues as 
constituting inflation when each note has 
back of it a 100 per cent. cover in the 
shape of gold foreign exchange. Further- 
more, up to the beginning of this year 
these new notes issued against  pur- 
chas>s of foreign exchange have been in 
very large part reabsorbed, that is to say 
retired from the circulation and thus 
rendered harmless in respect to inflation. 


How Special Issues Have Been Retired 


Retirement of these special note issues 
from general circulation has resulted 
from a combination of several factors of 
unequal importance. For one item, the 
private banks in France, profiting by the 
inflow of funds which has resulted from 
the repatriation of French capital, and 
also by purchases of francs in interna- 
tional speculation, have been able to pay 
off a very large proportion of the debts 
which they had contracted at the Bank 
of France in the form of advances on re- 
discounts.. The annual report of the Bank 
of France covers these operations in the 
phrase: “Important reduction of our dis- 
count portfolio.” 

On another side, the Treasury had in- 
curred very large debts te the Bank of 
France when at maturity Les Bons de la 
Defense Nationale which had been issued 
by the Treasury were not reissued in 
equal volume, so that it was necessary in 
some way for the Treasury to find the 
means of paying the creditors of the 
State. For this purpose the Treasury 
borrowed from the Bank of France. 
Since Poincaré’s return to power not only 
has reissue of the bonds proceeded in 


Effects in Paris and Here = 


By ANDRE STRAUSS 


such fashion that the Treasury has not 
had to call on the Bank of France for 
funds for redemption, but the Treasury 
has, on the contrary, received 2 very 
large volume of funds. Also, private 
banks being in doubt how to invest their 
funds, especially in view of the unknown 
results of the Spring elections, have de- 
posited funds in the Treasury. This state 
of things has enabled the Treasury to re- 
pay a part, some 15,000.000,000 francs, 
of its debt to the Bank of France. The 
annual report of the bank refers to this 
repayment as: “Very considerable re- 
duction of our advances to the State.” 
In this instance also the note issues re- 
turn to the vaults of the State and are 
there harmless. . 
Third, subscriptions to the Bons d 
la defense of which we have already 
spoken have absorbed a part of this un- 
desirable surplus of notes, since these 
have been paid in by individual purchas- 
ers of the Bons to the Treasury of the 
State. Finally, the Bank of France has 
absorbed still others of these issues in 
the course of selling foreign exchange to 
private banks which have placed the bills 
in foreign markets. In the purchase of 
this foreign exchange the banks have 
paid paper francs into the Bank of 
France, the whole process allowing the 
private banks to make a good profit by 
lending their funds abroad at a higher 
rate of interest than they could obtain 
in France; and the Bank of France to 
lessen the note circulation by the amount 
of these receipts. Repayment of loans 
from the Bank of France by private 
banks and by the Treasury; subscriptions 
to the Bons de la Defense Nationale, im- 
mobilization of notes paid in in the pur- 
chase of foreign exchange to be invested 
abroad—these are the main processes 
which up to the beginning of 1928 nave 


made it possible to avoid in 
the prospect of inflation 

But it is conceivable that the Bank of 
France may wish to put an end to sucl 
a situation—a situation which 
abnormal; and the more 
number of factors 
past contributed to the 
these notes are now gradually becoming 
ineffective. In the course of the last few 
months inflation has become more of an 
actual threat, for several 
instance, the discount portfolio of the 
Bank of France has been so far reduced 
that any further diminution 
likely, and therefore one means of retir 
ing notes from circulation is no longe 
te be relied upon. Moreover, as the short 
term bonds have been discontinued, th: 
funds which had been invested and neu 
tralized in that direction will return into 
circulation; in point of fact, payments by 
the Treasury now exceed the total of 
new issues. We must not forget in this 
connection that retirement of the national! 
debt is part of the Poincaré program 
Finally, the Treasury, embarrassed by 
the volume of funds which has come into 
it, has tried to check deposits by the 
banks by lowering its rate of interest 
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Dangers in Rise of the Franc 


To the risk of inflation due to interna 
tional speculation there must be added 
the risk of revalorization. The total of 
foreign exchange accumulated by the 
Bank of France amounts to 30 billions 
of francs, or about 1,200 millions 
dollars. Most of this exchange has beer 
bought at the rate of 125 francs to the 
pound sterling and 25 francs to the dol 
lar. Let us assume that the level of the 
franc has risen by 20 per cent., an ad 


. vance wholly reasonable to imagine, and 


now looked for in French financial 
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commodities which in the past have 

been most sensitive to impending 
changes in the rate of business activity 
(steel scrap, zinc and hides) continued 
in March the sharp rise begun last De- 
cember. Since January, moreover, the 
rise in the weighted average has been 


fe weighted average of the three 


caused by sharp advances in the season 
ally corrected monthly averages of daily 
quotations on steel scrap and zinc, a fact 
of some significance as an indication of 
the probability of some further expar 

sion in business activity, since the shary 
advance last year in hides was 
to a great extent by decreased supplies 


causea 


Speculators would then see theii 
rise by 20 per cent., that is to say 
the franes which they have bought 
be able to purchase an 
int of foreign exchange 20 per cent 
who for one dollar had 
25 franes would be able in case 
a 20 per cent. rise to buy with this 
franes $1.20, the dollar 
definition equal to 20 frances. But the 
Bank of France, on its side, would of 
ourse lose 20 per cent. With the dolla: 
which it had paid 25 franes it could 
purchase only 20 francs. The loss 
the Treasury would sustain under 
ich conditions would reach 6,000,000,000 
francs, or 230 million dollars. It is evi 
nt that the State would lose in such a 
cess more than it would lose by con- 
foreign exchange holdings 
bullion, even though it thereby de- 
ived itself of the interest income on 
exchange. As Le Temps remarks: 
nsideration of these figures 
of stopping purchases of 
exchange and of limiting the 
profits which speculators would realize 
the expense of the State and conse- 
uently of French taxpayers.” 
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Phe Gold Standard as a Remedy 


For this state of things—the surging 
peculation which, after having endan 

red French finances abroad by sales of 
now overwhelms them under a 
eritable embarrassment of riches—ther« 
several remedies proposed. 
One which has been repeatedly proposed 

y French economists consists in convert- 
exchange held in foreign 
markets into stocks of gold and forcing 
the repatriation of that gold to France. 
Apparently the English have not felt en- 
tirely comfortable in the face of this 
proposal, for there are persistent rumors 
of an English loan in the United States 

* the purpose of balancing such losses 
Considering the situation in 
and the financial difficulties 
which such exports would give rise to in 
the London money market, importations 
from the United States 
been especially considered. 

Such importations of gold might take 
two different forms. On the one 
is the simple transfer to France 

stocks of gold in foreign markets 
hich are already earmarked on the dos- 
ier of the Bank of France. As long as 
this gold remain in foreign markets it 
as the basis of an expansion of 
redit which provides support for specu- 
lation in francs. On the other hand, if 
he exportation of earmarked gold is 
not a sufficient check, the Bank of France 
insist not only on the transfer of 
which is already in its possession 
(earmarked in foreign banks), but also 
the turning of its exchange holdings into 
bullion and the subsequent withdrawal 

f this metal. 

Such exportation of gold from foreign 
markets, in the opinion of French econo- 

1ists, would cause a rise in the discount 
ate in those markets and a consequent 
ontraction of credit. International spec- 

lation would thereby be, if not definitely 
topped, at least gradually diminished by 
the inability of speculators to obtain at 
the former advantage the loans neces- 
sary for playing the franc. Up to Jan- 
uary last, importations of gold into 
France were burdened with a tax of 2 
per cent., which tax added to all the costs 

)f transportation and shipping constitu- 
ted a serious obstacle to these transfer 
operations. But Article 26 of the law of 
1927 relating to the supplementary cred- 

; abolished this import tax. It was in 
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part to facilitate such movements that 
the Cabinet proposed and Parliament 
voted this particular provision. 


An Arrangement With New York 
Desirable 


Expectation of thus checking foreign 
speculation in francs is perhaps justified 
in respect to England, which from her 
own resources would probably be unable 
to check exports of gold, and would find 
herself forced to a contraction of credit. 
But it is probable that the question 
would take a wholly different form in 
the United States. We know that by 
purchase of Government securities the 
American banking authorities are able 
to supply to the market the funds tending 
to neutralize the effect of such exports 
of gold. During a large part of 1927, 
thanks to this device, exports of gold had 
no effect in raising money rates. French 
policy would therefore consider an agree- 
ment with the American authorities to 
allow exportations of gold to produce 
their full and entire normal effects in 
the direction of raising money rates and 
limiting credit in New York. Given the 
policy of contracting credits which has 
been followed by the Federal Reserve 
Board since the end of last year, and 
which is marked by sales of Government 
securities followed by a rise in the redis- 
count rate, it would seem that such an 
arrangement would be attainable. 


A Wider Price Range in Francs 


We have already noted that the pur- 
pose before the Bank of France was es- 
pecially to establish the stability of the 
franc. There are those who consider this 
stability too rigid, and that it would be 
desirable to allow a somewhat wider 
range between the buying and selling 
prices of francs. At present the differ- 
ence between the buying and selling 
prices of the franc is only eight centimes, 
a margin so insignificant that the specu- 


Europe 


O outstanding develop- 
ment of a purely eco- 
nomic nature in the 
seven days _ just 
passed. 








In the political field, 
however, there were 
some important devel- 
1 opments. On March 
30 the Reichstag passed, 200 to 170, the 
German Budget bill, providing for a total 
expenditure of nearly ten billion marks, 
and the next day the Reichstag was dis- 
solved. 

The other day the Pope made some 
strictures on the tendency of Fascismo 
to monopolize the teaching of Italian 
youth. At once the Italian Government 
(that is, Mussolini) submitted to the 
Italian Parliament (which may be ex- 
pected to approve) a measure calling for 
suppression of all non-Fascist institu- 
tions having for object “the »hysical, 
moral or spiritual education of Italian 
youth.” This means, for example, that 
the Catholic Boy Scouts must go. Very 
interesting. 

On April 1 Poincaré made a statement 
with a very important bearing on the 
reparations question. It is discussed at 
length below. 


GREAT BRITAIN 
HE difficulty of satisfactory ad- 
justment in the ailing Lancashire 
cotton industry is crudely but ef- 
fectively illustrated by the following: 


The operators would fain reduce wages. 
But it would seem that the average week- 
ly wage is only about $9. As this is less 








lator may buy frances and gamble in 
French securities while assuming an al- 
most inconsequential risk, for he knows 
that at any time he can resell the francs 
he has bought at a price only slightly 
below what he paid. Belgium has al- 
ready been induced to extend this price 
range. In the report drawn up by M. 
Franck, Governor of the Bank of Bel- 
gium, we find the following phrase, which 
according to some authorities should 
guide French financial policy: “It is not 
necessary for. the bank of issue to check 
the free action of economic forces.” That 
is what it would do if it fixed the range 
of exchange in a rigid fashion, or if it 
controlled it arbitrarily. 


Regulation by “Gold Points” 


This leads us to present the point of 
view of those who believe that the gold 
standard provides remedies against pres- 
ent dangers, and in general assures the 
safety of French finances. We know 
that Europe during the war lost a large 
part of its gold to the United States. 
European stocks of gold were insufficient 
to ensure the convertibility of currencies, 
the new issues being convertible only into 
foreign exchange. This is the gold ex- 
change standard, and it may truthfully 
be said that France has a currency based 
on the gold exchange standard. The 
france for the moment is not convertible 
into gold, or if convertible, only against 
foreign exchange. 

Prevailing opinion in France holds that 
resort to the two remedies we have al- 
ready discussed, namely, conversion of 
foreign exchange into gold and the with- 
drawal of that gold from foreign mar- 
kets; together with the second procedure, 
which consists in broadening the price 
range of the franc, would be wholly need- 
less in case of the re-establishment of the 
gold standard in France. These remedies 
would then be superfluous because with 
the gold standard established the evil 


which they are calculated to abate would 
never go very far. 

Given the very considerable purchases 
of franes made recently, the value of 
these would have risen under the influ- 
ence of supply and demand; and the gold 
point, that is the point at which it is 
cheaper to ship gold than to buy ex- 
change, would have been reached, and 
importations of gold into France followed 
by a contraction of credits in foreign 
money markets, would have taken piace 
quite naturally without any occasion for 
artificial intervention. On the other hand, 
there is not only a gold point of import, 
but there is also a situation in which. it 
is more profitable, for example for the 
purpose of buying francs, to ship gold 
out, rather than to sell dollars. There is 
also another situation where in case of 
the sale of francs it is better to export 
gold than to buy exchange. Between 
these two points a currency based on the 
gold standard normally fluctuates. If 
France, therefore, had such a currency 
there would be no need to consider spe- 
cial regulations for broadening the range 
between buying and selling prices; the 
fluctuations between the two gold points, 
by the mere play of the market, would 
be great enough to throw on speculators 
the risk of loss from which they are now 
protected. 


World’s Gold Over-Pyramided With 
Credit 

Finally, aside from all special consid- 
erations, a large number of French econ- 
omists wish on general principles to 
abandon the gold exchange standard and 
to return to the gold standard. 

For the danger of inflation seems t> 
many inevitable. We know that for each 
dollar of gold there has been created in 
the United States ten to fifteen dollars 
of credit. If these dollars serve as a base 
for a new expansion of credit similar to 
the first, the origina] dollar would have 


to support from $100 to $225 of credit. 
There is no reason why the money of the 
United States should not serve as a base 
for an expansion of credit in a third coun- 
try. The system of credit thus built up 
seems to be at the mercy of every men- 
ace arising in the country which holds 
the gold. It is evident on the other hand 
that at the least threat of war all coun- 
tries would insist on the return of their 
gold, and that the entire credit system 
would crumble. Finally, it should not be 
forgotten that French public opinion, so 
sensitive in matters of national indepen- 
dence, would not long consent that the 
fate of its own currency should depend 
upon the policy followed by another coun- 
try. A managed currency seems to the 
French a conception emanating from 
Anglo-Saxon minds which are in the 
habit of thinking in terms of pure eco- 
nomic policy, and in reliance on a state 
of perpetual peace which is far removed 
from reality. 

The most persuasive argument in fa- 
vor of the gold standard, however, is that 
no other monetary system is capable of 
replacing usefully and effectively the 
regulating function of gold. When dema- 
gogic measures put a country in peril, it 
is a good thing that the loss of gold and 
the contraction of credit which result 
warn the nation of peril. Under a gold 
exchange standard the reaction is slower 
and less profound. Contractions of ex- 
change in foreign countries are incapable 
of producing the same moral effect as 
losses of gold taking place in the coun- 
try itself; and when the country has 
actually taken account of its situation it 
may perhaps have suffered irremediable 
injury. 

Such are, in summary, the principal 
reasons for believing that both for imme 
diate consideration of expediency and 
on general principles the Bank of France 
will proceed gradually to the complete 
reconstitution of its metallic reserves. 


From an American Point of View 


By HENRY W. BUNN 


than the average pay for all kinds of tex- 
tile workers in the United Kingdom and 
as, apart from that, it is little enough in 
all conscience, the spinners are asking 
for an increase of pay. Against such a 
demana the operators assert that last 
year their average net profit was only 
1.8 per cent. 

On March 24 the total of registered 
unemployed in Britain was 1,066,100. 

The speculative fever on the British 
stock market continues. 

We shall watch with interest for the 
effects on prices of the recent amalga- 
mation of a number of companies con- 
trolling chains of food shops all over the 
Kingdom. 


POINCARE AT CARCASSONNE 


N a speech at Carcassonne on April 1 
Poincaré made a statement which is 
generally, and no doubt rightly, re- 

garded as of first importance, and from 
which I extract the following quotation: 


It is possible that soon, in connection 
with the forthcoming annuity payment 
under the Dawes Plan, there will arise 
an occasion to examine the question of 
when the railroad and industrial bonds 
provided under that plan should be 
placed on the market. * * * It would 
be premature to indulge in forecasts on 
this head. All that may properly be 
said now is that under reserve of our 
security and our right to reparations we 
will willingly accept, when the time 
comes, arrangements which by placing 
these bonds [on the market] will enable 
our former allies, Germany and our- 
selves to get rid of our debts more 
rapidly. 


It will be recalled that the standard 
annuity under the Dawes Plan is 2,500,- 
000,000 marks, or about $625,000,000. 
[The-value of the mark at gold par is 
about 23.8 cents, or 4.2 marks to the 
dollar, so that the precise equivalent of 
2% billion marks is less by 4.8 per cent. 
than $625,000,000.] Of this sum $240,- 
000,000 falls upon German industry and 
the German railways through the medium 
of first-mortgage bonds in an aggregate 
capital sum of 4 billion dollars (2% bil- 
lions of railway bonds, 1% billions of in-: 
dustrial bonds). The annual charge on 
these bonds is 6 per cent. (5 per cent. in- 
terest, 1 per cent. sinking fund); a 
charge (as specifically provided in the 
Dawes Plan) to run for forty years, i. e., 
until retirement of the bonds through op- 
eration of the sinking fund. 

These are the bonds to which reference 
was made by Poincaré. By the marketing 
of them they would be absorbed into the 
world commercial system. It is generally 
presumed that the proceeds would be 
used toward extinguishment of the debts 
of the Allies to each other and to the 
associated power, namely, the United 
States; in the upshot, all going to the 
latter. Even at that (moreover, the pro- 
ceeds would probably total appreciably 
less than four billions, as the bonds would 
scarcely sell at par) our present claims 
would not be satisfied; but there is a cer- 
tain expectation, not too unreasonable, 
that in such case we would honor our- 
selves by a transcendental gesture, can- 
celing all remainder war indebtedness 


“Let it be so,” as the Captain says. It 
would remain to determine the still out- 
standing indebtedness of Germany upon 
the account of reparations. Or perhaps 
that had best be done before proceeding 
to market the bonds. 

In 1921 Germany subscribed to an obli- 


gation upon the account of reparations 
of approximately the equivalent of 31 
billion dollars, represented by bonds in 
three categories as to priority: A and B 


bonds together totaling [2% billion dol- 
lars and C bonds totaling 18% billions. 
The A and B bonds were to be active, the 
C bonds virtually inactive for an unde- 
fined period. The A and B bonds carried 
a charge of 5 per cent. interest and 1 
per cent. for sinking fund (annual $750, 
000,000). I omit to recall the melancholy 
history of that program. Its operation 
was suspended by the Dawes Plan. 
Whether legally extinguished or not, no 
one imagines that it could ever be re- 
stored to function. It was in effect super 
seded by the Dawes Plan 

But the Dawes Plan did not precisely 
fix the total of German obligation. It 
provided that the railways and industrial 
bonds should run to 1964, when they 
would be fully retired by operation of the 
sinking fund; but it did not in set terms 
state how long the annual charge of 
$312,500,000 on the German budget, and 
the annual transport tax of $72,500,000, 
should run. I agree, however, with Mr. 
Auld (“the Dawes Plan and the New Eco- 
nomics”) that it is a proper inference 
from certain language in the Dawes Plan 
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HORT term interest 
rates have continued 
to grow firmer, and in 
general] the situation 
in money and credit 
has developed about as 
anticipated a month 
ago, although the rise 
in interest rates has 
perhaps proceeded a trifle more slowly 
than expected. The outstanding develop- 
ment of the month was, of course, the 
heavy gold export movement. The out- 
flow in the first twenty-eight days of 
March amounted to $93,000,000, exceed- 
ing that of any previous month in the 
history of the country; and of that 
amount only about $39,000,000 had been 
previously earmarked, so that, taking 
into account imports and additional ear- 
markings of $3,000,000,.the net gold loss 
for the month was about $57,000,000. 

Of the various factors affecting the 
immediate outlook for the money market, 
the most important, the outward gold 
movement, bids fair to continue, though 
possibly in not as great volume as in 
March. Under these circumstances, the 
present passive policy of the reserve 
banks can be given but one interpreta- 
tion, and that is that the reserve au- 
thorities, in line with their announced 
policy, have no intention of offsetting 
the effects of gold exports by open 
market operations. And as yet there is 
no assurance, despite the setback which 
the expansion in business activity ap- 
parently received in March, that in- 
creased demand for commercial credit 
in the second quarter of the year will 
not turn out to be a factor of consider- 
able importance in bringing about higher 
short-term interest rates in tRe next few 
months. 

Up to the latter part of March, as 
was quite natural in view of conditions 
prevailing in the stock market, the mar- 
ket for time loans on stock exchange 
collateral continued to bear the brunt of 
the tightening influences which became 
apparent shortly after the turn of the 
year; and during the month the rate on 
60-90 maturities increased from 442@4% 
to 4% per cent. The increase was com- 
paratively small, but the average of 
weekly quotations for March increased 
by slightly more than the usual seasonal 
amount over the corresponding figure 
for February, even though most of the 
increase did not occur until late in the 
month. Allowing for seasonal variation, 
the average for March, as shown by 
Chart 2, was 4.55 per cent., as against 
4.52 per cent. for February and 4.38 
per cent. for January. 

At the end of March, moreover, as 
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Chart 3. 
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Monthly averages of weekly data, adjusted 
for seasonal variation. 


Money Firmer as Gold Exports Break Past Records 


By D. W. ELLSWORTH 


shown by Chart 1, the rate on 4-6 
months commercial paper was marked 
up sharply from 4 per cent., the rate 
which had prevailed since early in the 
year, to 4% per cent. Throughout the 
greater part of March, moreover, the 


the movement of stock prices is not ir 
fluenced by changes in the money mai 
ket. With each passing week it becomes 
more and more evident that we are rap 
idly approaching the top 
mean, of course, that the beginning of a 












































market for commercial paper was much major bear market is imminent O1 
Chart 1. 
| MONEY RATES IN NEW YORK CITY 
} I 
| COMMERCIAL PAPER ry 
RATE i —+ 
| ee 1 \ 
i” ae ‘ ~~ 
5 J = | Ff 2” ame 
se 4 _ - t 
rs) r wr 
le w alll V eos 
1 % i ath n 
, F_R BK DISC RATE 
| H 
a ee Hf per : OPEN MARKET 
| ; 4 B i ACCEPTANCE RATE 
[ 1925 1926 1927 328 
firmer than current newspaper quota- the contrary, it would be reasonable or 


tions indicated, for although the news- 
papers generally quoted 4-6 months 
maturities for best names at 4 per cent. 
almost to the end of the month, inquiry 
among leading dealers in New York City 
revealed the fact that, from the middie 
of the month on, most of the transac- 
tions were at 4% per cent., with only 
an occasional rare transaction at 4 per 


the basis of past experience to expect 
sharp declines followed by equally im 
pressive recoveries before a 
downswing really gets under way. Suc! 
a process, however, will consume many 
months; and if for any reason the ex 
pected tightening of 
fails to develop, the whole 
will be indefinitely postponed. Comme: 


cycli al 


interest rate 


movement 


Chart 2. 
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cent., and with a few transactions taking 
place at as high as 4% percent. On the 
basis of The Chronicle’s weekly figures, 
the seasonally corrected average for 
March was 4.04 per cent., as against 
3.98 per cent. for February and 3.88 per 
cent. for January. 

With regard to the bearing of these 
developments on the stock market, little 
needs to be added to what has already 
been said in these columns. The ner- 
vousness displayed last Monday when 
call money reached 5% per cent. is suf- 
ficient answer to those who contend that 


cial paper rates, adjusted for seasonal 
variation, still have considerable distance 
to go before they enter the critical 4% to 
5 per cent. zone which in the past ha 
proved to be a reliable indication of the 
approach of the end of a bull market. 
At the moment, however, there are 
only two immediate major factors which 
by any kind of reckoning can _ be 


counted on to exert any appreciable 
influence toward easing the money 
market. The first and most impo: 


tant is, as intimated above, the fail 
ure of general business activity to show 


This does not 


leaders 






he expected expansion. The meagre 
istics available at the moment on 
basic industrial and trade activity in 
March show that there has undoubtediy 
been a marked slackening in the advance 
hich began in January. Steel ingot 
production, though definite statistics are 
till lacking, probably increased little or 
at al] in March as compared with 
February, although the usual seasonal 
ovement is sharply upward. Freight 
loadings, adjusted for seasonal vari- 
likely to show little if any 
nerease in March over February. And 
tomobile production, of which so much 
has been expected on account of the ex 
tremely optimistic statements obviously 
ntended to add fuel to the speculative 
‘onflagration, will probably likewise fail 
to show anything very startling when 
the complete figures for the month are 
finally published. 
rhe current setback, however, is prob- 
temporary, and it would seem rea- 
nable to expect that industrial activity 
the second quarter will be somewhat 
ugher, allowing for seasoned factors, 
the first quarter. The demand 
for commercial credit, as reflected in “all 
other loans and discounts” of reporting 
member banks, increased by more than 
the usual seasonal amount in March as 
ompared with February, as shown by 
hart 4, and the March average of the 
figures, adjusted for seasonal 
aviation, equaled the previous high rec- 
average figure for June of last 


ation, are 


nan in 


WeeKIy 


The other influence on the side of 
ower interest rates is the United States 
rreasury Department, It is quite obvi- 

; that any action or lack of action on 
the part of the Reserve banks calculated 
to foster firmer conditions in the money 
market, however slight, is being fought 
tooth and nail by the present Administra- 
tion; scarcely a fortnight passes without 
ome fresh evidence, in the form of reas- 
uring statements. issued to the press, of 
he opposition which the reserve authori- 
ties are encountering in their praise- 
though hopelessly tardy, efforts 

curb the speculative mania which is 
weeping the country. It is to be hoped 
that the reserve authorities will pay 
trict heed to their responsibilities as the 
of the nation’s banking system 


VOI thy, 


and will resist to the end the efforts of 


‘supposedly responsible persons” to’ 


bring political influences to bear on the 


haping of Reserve bank policy. 
Outside of these two factors, which, 














after all, should not be given undue 
weight, there has been little encourage- 
ment in the month’s news for those who 
lesire or expect easier money. Most 
Chart 4. 
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significant of all, perhaps, was last Fri- 
day’s announcement that the rate on 
bankers’ acceptances had been raised an- 
other eighth of one per cent. following a 
similar increase only the preceding day. 
The rate on 60-90 day acceptances, as 
shown by Chart 1, is now 3% per cent., 
as compared with 3% per cent. at the end 
of February and as against the 1927 low 
of 3% per cent. The increase in bank- 
ers’ acceptances resulted, as well it 
might, in rumors of a coming further in- 
crease in the rediscount rate. It would 
not be the first time, as Chart 1 shows, 
that the rediscount rate had been raised 
before the gap between it and the ac- 
ceptance rate had been entirely closed. 








Chart 5. 
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The gold export movement in March 
was not only of huge proportions but of 
considerable breadth. Outside of the 
$36,000,000 in earmarked gold shipped 
to France, gold was shipped to nine dif- 
ferent countries, as shown by Table I, 
which is taken from the Monthly Review 
of the Federal Reserve Bank of New 
York. The Reserve bank, incidentally, is 
to be congratulated on the publication, 
in its current Monthly Review, of the 
month’s figures on earmarking opera- 
tions. Hitherto it has been impossible, 
until long after the end of the month, to 
determine how much of the month’s gold 
movement consisted of earmarked gold 
and how much of it was unearmarked. 

TABLE I 
GOLD MOVEMENT IN MARCH 


(Preliminary figures) 
Exports to 


France $35,799,000 
Germany ‘ 21,156,000 
Argentiua 19,700,000 
Brazil 8,504,000 
Italy , 3,000,000 
Poland 3,000,000 
United Kingdom 1,020,000 
Venezuela 410,000 
Mexico 371,000 
Java and Madura 131,000 
Total exports $93,091,000 
Imports from: 
Mexico $130,000 
Venezuela 72,000 
Other countries 445,000 
Total imports $647,000 
Net exports $92,444,000 
Released from earmark $38,799,000 
Additional amount earmarked 3,000,000 
Net gain through earmarking 
operations $35,799,000 
Net loss of gold $56,645,000 


Since the beginning of September the 
net loss of gold through export and ear- 
marking, as shown by Table II, has been 
roughly $300,000,000. In the same 
period, the actual amount of gold shipped 
out of the country has been about $260,- 
000,000, the other $40,000,000 being ac- 
counted for by earmarking operations. 
Over long periods, of course, actua] net 
exports will approximate the total net 
loss, since earmarked gold will eventually 
be exported or resold in this country. 
Chart 5 is, therefore, a good index of 
the trend of gold movements to and from 
this country, and the sharp drop shown 
by the last point plotted on the chart re- 
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LOANS TO BROKERS AND DEALERS SECURED BY STOCKS AND BONDS 


NEW YORK REPORTING MEMBER BANKS 
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For the period previous to 1926 the figures have been 


multiplied by arbitrary constants to make them comparable with current data 


flects the heavy excess of exports over 
imports in the first three months of this 
year, with due allowance for seasonal 
factors, which, with respect to some coyn- 
tries, notably Canada, are of decided im- 
portance. 
TABLE Ill 

GOLD MOVEMENT SEPT. 1 TO MAR. 28 


(Preliminary figures) 
Exports to 





Argentina $112,840,000 
France 60,799,000 
Brazil 53,314,000 
Canada F 25,348,000 
Germany . 21,471,000 
Netherlands ‘ 12,055,000 
United Kingdom 9,568,000 
Poland 8,000,000 
Uruguay 8,000,000 
China and Hongkong 5,018,000 
British India 4,301,000 
Belgium 4,200,000 
Mexico 3,776,000 
Venezuela 3,510,000 
Italy : ‘ 3,000,000 
Java and Madura 1,562,000 
British Malaya 1,286,000 
Sweden 1,027,000 
Other countries 134,000 
Total exports $339, 209,000 
Imports from 
Canada $56,797,000 
Australia 9,746, 
Russia ai j 5,200,000 
Mexico 2,804,000 
Ecuador 1,646,000 
Java and Madura 616,000 
Venezuela 310,000 
France 36,000 
Sweden : 32,000 
United Kingdom 11,000 
Italy 5,000 
Other countries 3,997,000 
Total imports $81,200,000 
Net exports $258 ,009,000 
Additional amount earmarked. . .$103,701,000 
Released from earmark. . 65,499,000 
Net loss through earmarking 
Operations ... ; ... $38,202,000 
Net loss of gold .$296,211,000 


Despite the extent and breadth of the 
gold outflow in March, it should be noted 
that foreign exchange rates continue to 
hover close to their respective gold ex- 
port points, or close to the points at 
which gold has already been shipped out. 
This applies particularly to the rates on 
several countries which have already 
taken large amounts of gold, notably 
Argentina, Germany and Great Britain. 
The Canadian dollar is also at a premi- 
um and France has by no means satis- 
fied her requirements for the de jure 
stabilization of the franc. 

A puzzling feature of the month was 
the failure of brokers’ loans to increase 
more rapidly after a long succession of 
days in which the volume of trading on 
the Stock Exchange exceeded by wide 
margins all previous records. At the 
end of March, for example, the total of 
brokers’ loans as reported by the New 
York City member banks was only 
$103,000,000 higher than at the end of 
February and was about $10,000,000 
lower than the previous record figure of 
February 8. It .is worth noting, how- 
ever, that there was an abrupt change 


in the composition of the total, as shown 

by Chart 6 as well as by Table ITI. 
TABLE IIl. BROKERS’ LOANS 

(As reported by New York City member 


banks) 
(Millions) 


For account of : Mar. 28 *Feb.8 Ch’ge 
Reporting member banks.$1,121 $1,171 50 


Out-of-town banks. 1,426 1,554 —128 
Others . . : 1,278 1,110 +168 
Total. $3,825 $3,835 — 10 


*High record week. 
For account of: Mar. 28 Feb. 29Ch'ge 
Reporting member’ banks.$1,121 $1,149 — 28 


Out-of-town banks... 1,426 1,424 + 2 
| Eas 1,278 1,149 +129 
Total . .$3,825 $3,722 +103 


These comparisons indicate the extent 
to which the recent heavy trading has 
been financed by funds supplied by cor- 
porations with temporarily idle resources 
at their disposal and funds of foreign 
banks and industrial concerns, which are 
the sources from which the loans for 
accounts of others are largely drawn. 
The precarious position of the stock mar- 
ket in the event of a sudden increase in 
the demand for commercial credit or in 
case of sudden withdrawal of foreign 
funds on deposit in New York is evident, 


TABLE IV. BROKERS’ LOANS 
(As reported by the New York Stock 
Exchange) 

(Millions) 


Mar. 31 Feb. 29Ch’ge 

From New York banks 
and trust companies. ...$3,947 $3,737 +210 
From private banks, for- 
eign banking agencies 


and others 693 585 4-108 


Total $4,640 $4,322 +318 

‘Contrasted with the figures shown in 
Table III, the report on brokers’ loans 
issued by the New York Stock Exchange 
lends emphasis to the point brought out 
in these columns a month ago regarding 
the possibility of window dressing in the 


‘brokers’ loans totals as reported by the 


New York City member banks. Total 
brokers’. loans reported by Stock Ex- 
change members, which include loans 
from all sources, including non-member 
as well as member banks, showed an in- 


crease on March 31, as compared with 
Feb. 29, of $318,000,000 and aggregated 
$4,640,000,000, as against a previous 
high record total of $4,433,000,000 at the 
end of last December. Table IV gives 
the detailed figures as reported by the 
Stock Exchange. 


GENERAL BUSINESS 
CONDITIONS 


From the National City Bank of New 
York. 

HE month of March has witnessed 

further improvement jn the condi- 

tion of general business, but favor- 
able and unfavorable influences continue 
so mixed that business men are still in 
a good deal of a quandary as to the trend. 
The steel and automobile industries have 
had a good recovery, and building is 
being projected in large volume through- 
out the country, but thus far there has 
not been the follow-up in other lines that 
was hoped for by this time. With so 
pronounced a recovery, however, in these 
key groups, the prospects for increased 
activity in other industries are decidedly 
more hopeful. An expansion of commer- 
cial borrowing at banks and increasing 
employment are underlying evidences of 
general betterment. 

Undoubtedly, the outburst of bull spec- 
ulation on the Stock Exchange has done 
a great deal to dispel the gloom that had 
been accumulating, even though the pro- 
phetic qualities of the market in its pres- 
ent mood are open to question. For 
some time the market has appeared to 
be influenced by forces other than the 
trend of business. Easy money, a wide 
public participation, and the locking up 
of large blocks of stock in the strong 
boxes of investment trusts and individual 
investors have made the market more 
than ordinarily open to manipulation, 
and recently the tide of speculation has 
swung strongly in favor of the bulls. 
Without question a large part of the ad- 
vance in stock prices which has occurred 
in recent years can be justified on the 
basis of the increased earning power of 
our leading corporations, as well as the 
inevitable adjustment of yields to the 
lower level of interest rates. The line, 
however, between justifiable advance and 
inflation is a fine one to draw, and the 
unfortunate part of such widespread in- 
dulgence in speculation as has been tak- 
ing place is that the 


public becomes 


heavily involved, so that any decline in 


prices may affect the expenditures of 
many people in the commodity markets. 
Probably never before have so many peo- 
ple been interested in the stock market 
as today, a fact which must be reckoned 
with in any attempt to size up the busi- 
ness outlook. 

As far as business itself is concerned, 
the situation is spotty, but no weaknesses 
appear serious enough to occasion real 
misgivings. 











INVESTMENT TRUSTS 
| General Management Type 


Wide diversification of investments 
and continual supervision of hold- 
ings are among the policies which 
distinguish investment trusts 
of the general management type. 


Inquiries may be addressed to 
AMERICAN FOUNDERS TRUST 


A MASSACHUSETTS TRUST 


50 Pine Street, New York 




































Friday, April 6, 1928 THE ANNALIST | 607 












i 
1 














ates 


ATES for electric light and power service must 
meet several important requirements. 

They must be so reasonable as to induce 
steadily increasing use of the service. 





They must be sufficient to earn for the 
company the full cost of providing service and a reason- 
able return on the fair value of the property devoted to 
the public service. 

They must reflect capable and progressive manage- 
ment; i. e., they must be rates obviously so fair to con” 
sumer and company that they are acceptable without 


question. 
2M 


Penn-Ohio System has endeavored to standardize 
its rates so far as possible over the entire territory it 
serves. 

It intends that the people of all the communities 
reached by its distribution lines shall have as nearly 
equal opportunity as possible to make the fullest use 
of Penn-Ohio service. 


It strives to make its rates as simple as sound 
practice will permit. 
Pe) 
This policy is well known to the 400,000 inhabitants 
of Penn-Ohio territory. 


It is an important factor in the excellent public 
relations which Penn-Ohio System enjoys. 


oOo 


A few months ago a new ordinance regulating 
electric lighting rates in Youngstown for the next ten 
years was adopted. 

It confirmed the existing rates for the first five 
years, and provides for a small progressive increase in the 
cash discount rate for the remaining five years. 


Such an ordinance reflects the satisfaction of the 
public with Penn-Ohio rates and service, and expresses 
that public confidence in Penn-Ohio System which is 


the System’s greatest asset. 
2m 


Penn-Ohio System has within its organization a 
Bureau- of Rate Research. 


The purpose of this bureau is to study existing rates, 
to assemble statistics and all information pertaining to 
use of the service that has a bearing on the rate structure, 


and to design new rates whenever and wherever they 
may be advantageous to consumer and company. 


As Penn-Ohio System’s service expands and utiliza- 


tion of current increases, economies in generation and 
distribution are passed on. to the consumers in rate 
reductions. 

The Rate Bureau is peering into the future. What 
will Penn-Ohio System’s output be ten years from now? 
What will be the changes in cost of producing and 
distributing the output? How can rates be adjusted 
so that the consumer will use more and more of the 
output? 

Such a thorough, scientific analysis of conditions, 
present and future, helps to remove any element of 
chance from the determination of rates. 

de 

In discussions of rates with public authorities, 
questions of rate design and the relation between energy 
consumption and rate structure are gone into fully and 
frankly. 

Similar discussions are held with representative 


citizens in the communities 


It is always emphasized that Penn-Ohio System 
is anxious to design its rates so that the consumer who 
wishes to make adequate use of the service may do so 


at minimum cost. 


A clear understanding is reached that the com- 
munities and Penn-Ohio System are partners in pro- 
motion of the use of electric service. 


The more current used, the lower the rate can be. 


Public understanding of the economics of public 
utility service has resulted in the most harmonious re- 
lations between consumers and company. 

Penn-Ohio rates are reasonable and satisfactory to 
consumer and company. 

They encourage steadily increasing consumption. 


They earn a reasonable return for the investors. 


PENN - OHIO: EDISON COMPANY 


Penn-Ohio System Serves More 
Than 85,000 Customers 
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NUMBER of important 
commodities h ave 
moved sharply  up- 
ward, and only a few 
have declined. Con- 
sequenily THE AN- 
NALIST Weekly Index 
of Wholesale Com- 

Pe AT modity Prices has 
risen to 146.5, from 146.1, the revised fig- 
ure for a week ago Tuesday. Wheat has 
been the leader of the week’s advance, 








The Commodity Price Level 


By D. W. ELLSWORTH 
A Review of the Week Ended Tuesday, April 3, 1928 


put into effect the first day of April. 
The average service station price of gas- 
oline is unchanged, but refinery prices 
have been notably strong throughout the 
week. Gasoline consumption in the 
United States, according to figures just 
made public by the Bureau of Mines, 
was at the rate of 729,000 barrels per 
day in February, as against a daily rate 
of 651,000 barrels in February, 1927. 
Average daily crude oil production in 
the week ended March 31 was sharply 








THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
™ ———- 1155 
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1. Farm 2. Food 3. Textile 8. Building 7. Chem- cella- Com- 
1927 Products. Products. Products. Fuels Metals. Materials icals neous. modities. 
March ..........133.4 151.9 143.1 170.2 122.7 162.1 134.9 121.7 143.4 
BRT cccccescess 132.8 150.2 143.1 160.1 121.8 160.6 135.2 121.6 141.3 
MY cccccccccces 135.0 148.3 143.8 156.9 121.0 162.0 134.9 120.5 141.3 
BUMO cccccccsecs 134.7 147.9 145.0 156.5 120.9 163.3 134.6 118.7 141.4 
MU cccccesecoce 136.5 150.2 145.6 157.2 120.6 161.2 134.0 118.3 142.8 
August ......... 140.3 150.7 151.7 161.4 121.2 159.9 134.0 120.6 145.1 
September ...... 145.9 153.9 159.1 161.5 120.4 156.5 134.3 120.3 147.7 
October ........ 149.4 157.4 156.8 155.4 118.9 155.5 134.0 125.2 148.8 
November ......149.9 157.2 153.7 14.0 118.4 152.0 133.9 123.9 148.2 
December .. 147.7 154.7 151.3 155.8 119.4 149.1 133.7 122.1 146.6 
1928. 
January 150.8 152.8 152.6 158.0 119.5 148.8 134.0 123.9 147.5 
February 146.9 150.6 152.2 155.8 120.4 150.3 134.0 125.0 145.9 
March 1146.6 151.5 152.7 157.3 120.4 151.7 134.3 122.2 146.1 
1927. 
April 5 133.4 150.9 143.2 162.7 122.3 161.3 135.0 121.6 142.1 
1928 
Feb. 7 148.2 151.0 151.3 158.0 120.3 150.0 134.0 128.2 146.9 
Feb. 14 148.1 150.9 152.2 14.4 120.7 150.3 134.0 125.2 146.4 
Feb. 21 145.3 149.9 152.5 154.4 120.3 150.3 134.0 123.1 
Feb. 28 146.1 150.6 152.1 156.3 120.2 150.3 134.1 123.4 145.6 
Mar .146.8 152.1 152.4 157.1 120.3 153.4 134.2 123.3 146.4 
Mar. 13 146.2 151.6 152.3 157.3 120.4 153.4 134.3 122.1 145.9 
Mar 146.2 151.3 153.1 157.3 120.5 153.4 134.3 122.1 145.9 
Mar. 27. +147.2 151.1 7153.3 157.5 120.3 146.5 134.3 122 7146 
April 3 148.5 150.8 152.4 156.2 120.5 150.2 134.3 122.8 146.5 
tRevised 


Outstanding Features in the Commodities 


Speculative Commodity Markets 


By R. E. HOUGHTON 
Cotton, Wheat, Corn, Rubber, Sugar, Coffee 


OTTON.—The market 
has been quiet during 
the past week and 
prices have fluctuated 
in a narrow range, 
showing, however, a 
small net decline for 
the period. No an- 
nouncement has been 

made regarding the date on which the 

Government report on boll weevil infes- 

tation will be made, but the trade is ex- 

pecting the report to indicate that the 








crop will have an unusually difficult con-| 


test with the weevil this year. A report 
of heavy infestation has already been 
discounted in the price of cotton, and if 
the official statement should show a less 
difficult season ahead, a considerable 
volume of liquidation by longs would 


Drought in 
various sections of Texas has been re- 
lieved, but lack of moisture in the west- 
ern part of the State still remains a 
cause for anxiety. 

Less spot cotton was sold this week in 
the principal Southern centres than in 
recent weeks, but the quantity offerings 
for sale have kept well within the de- 
mand, and the basis has been well main- 
tained. The statistical position of the 
cash crop is as strong as ever; trade re- 
ports this week indicate that both domes- 
tic and foreign mill buying is likely to 
increase. 

Particularly favorable news continues 
to be received regarding the British and 
Continental cotton textile trade. Liver 
pool advices reiterate that if the new 
crop should turn out to be less than 15,- 


and shows little damage 





Coffee, Rio No 


Sugar, Gossett: ff ge.) RE LAE re cneee® 


SPOT PRICES OF IMPORTANT COMMODITIES 


Apr. 3, '28 Mar. 27, ’28 Apr. 5, 
Wheat, No. 2 red (bu.).. see esenseecceevecece fi 85%, $1.81% Ps 464, 
Corn, No. 2 yellow (DU.).. .cccccccccccccccccccccces 1.20% 1.20 RRS. 
oe I EB cc ccccecacoeescedectecscee 69 68 52 
BG, BO. Oe MD. CUE De cccccccccccecconcsccecesosce 130% 1.32% 1.14% 
Barley, malting (Du.)......c..ssccccsssvccescccces 1.09 1.09% 9214 
Cattle, best heavy steers, Chica e > inne pairs 15.10 15.00 13.25 
Hogs, day's average, Chicago (100 Ib.).........+..+. 8.20 8.00 11.25 
Cotton. middlin Dupo cascvcccccccccccsccecccsvcses 1980 20 1435 
Wool, fine staple territory (Ib.)...........ccceeceee 1.17 ¢ 1.20 1.17 @ 1.20 1.07 @ 1.12 
Wool, Ohio delaines, greasy basis (Ib.).......... 50 52 50 @ 52 45 @ .45% 
Steers, choice carcass (100 Ib.)........ccccecceeees 21. 0 Rc 00 21 “. ue 00 18.00 
BEAMRS, POCMIEG CDi) o ccc ccccccccccccsccccccccceese A 21%, 
Sr i Pn 06 30666660000604000040000600600 31. 00 31:00" 37.00 
i HEE, MMe cceccconccccesccecceccesonsecess ‘ 174, 5, 


‘ 174 22%, 
0585@ .060 _ 0575@.060 
7 1M@154 16%, 1G 16% 
15 6 











followed by hogs, sugar, lumber, cattle 
and hides. The principal declines were 
in cotton, butter, coffee and anthracite 
coal. 

Wheat, as shown by the table of daily 
spot prices, rose extremely rapidly 
Wednesday, Thursday and Saturday, only 
to lose about half the advance Monday 
and Tuesday. The other grains, except 
barley, were also firmer. Beef steers 
were higher. Receipts of cattle at Chica- 
go in the quarter just ended were the 
smallest in seven years. Hog prices 
continue to fluctuate around the $8 level; 
at the moment the close of the week 
finds prices somewhat above those pre- 
vailing seven days earlier. 

The advance in hides has gained fur- 
ther momentum, although the usual sea- 
sonal upswing does not ordinarily be- 
gin until a week or two later in the 
year. Supplies are still extremely lim- 
ited, although imports of cattle hides in 
the first two months of February 
amounted to 35,000,000 pounds, an in- 
crease of over 12,000,000 pounds over 
the corresponding period last year. Shoe 
manufacturers are exerting strenuous ef- 
forts to establish higher prices for their 
products, but reports fom the retail trade 
ure none too encouraging, retailers gen- 
erally being concerned only with moving 
present stocks from their shelves. 

Anthracite coal is lower by reason of 
the usual reduction in prices which is 





higher, increased output from California 
and West Texas being much more than 
sufficient to overcome the continued de- 
cline in Oklahoma output. Imports, 
though small in comparison with domes- 
tic production, have been running con- 
sistently higher this year than last. 

Iron and steel prices are unchanged. 

The non-ferrous metals continue to 
display great firmness. Copper sales in 
March were greater in volume than in 
any other month, with one exception, on 
record. The expected advance to 14% 
cents has occurred, although Monday and 
Tuesday it was admitted that that price 
was being shaded by custom smelters. 
The American Smelting and Refining 
Company has advanced the New York 
contract price of lead $2 a ton, the first 
advance since Dec. 1, 1927. 


Lumber prices are higher, but the ad- 


vance represents a recovery of less than 
half the violet decline registered by The 
American Contractor’s composite price 
a week ago. Spot rubber has made a 
further moderate recovery. 


DAILY SPOT PRICES 


*Cotton. *Wheat. tCorn. §Hogs. 
March 27 20.00 1.81% 1.20 8.00 
March 28 19.90 1.84 1.20% 8.10 
March 29 19.85 1.87% 1.21% 8.10 
March 30 19.65 1.8744 1.21% 8.05 
March 31... 19.70 1.89% 1.22% 8.05 
April 2. 19.95 1.87% 1.20% 8.15 
April 3 19.80 1.85% 1.20% 8.20 


*Middling, New York 
York. {No. 2 yellow, 
average, Chicago 


*No. 2 red, New 
New York $Day’s 


Flour, Minn. aK, oir Rteuseeedavacnnneseeeaeass 7.45 
Lard, prime Western (100 Ib.)........-.ceeececceues f 25@12 35 2. 10@12.2 13. 4 
Cottonseed oil, imm. crude, ots 7 C260 ED). 2 cess 8.5 7.50 
Printcloth, 3844-incn, 64x60, WED seetheeabiues a7: %@.07T%, oy 06%@ 0633 
Cotton sheeting, brown, 36- vy 56x60, 4,000 un- 

branded doub e tt CDs. 2e4cindtsekseneceeeaee 0874@.084, @ 08" ‘ O08 
Cotton yarn, Southern toe-siy warps, No. 20 (Ib.). 35 @.35%, 35035 2844@ .29 
— yarn, Bradford, 2-40s, halfblood weaving 

ahaa ei eee ea Leah tea dake wageene aks 1.824%4@1.87% 1.8244@1.87% 1.75@1.77% 

silk. crack double extra. 13-15 (Ib.)........... -. 5.20@5.25 5 yp. 25 4 85@5. 95 
Rayon. domestic, 150 denier, A eatin (ib.). we 1.50 1.50 1.45 
Coal, anthracite, stove, company (ton)............ 8.60 5 8.85 
Coal, bituminous, steam, mine run, Pitts. (ton). 1.75@1.90 1.75@1.% 2.00@2.15 
Coke, Connellsville furnace (ton)...............+ 60 ) 3.25 
Gasoline, at service stations, Oil, Paint and Drug 

Reporter average for 10 sections (gal.)........... 1855 1855 2047 
Petroleum, crude, at well. Oil, Paint and Drug 

Reporter average for 10 fields (bbl.)............. 1.437 1.437 1.535 
Pig iron, Llron Age composite (ton)..... erm | | 17.67 19.21 
Finished steel, Iron Age composite (100 Ib, ). weenees 2.357 2.357 2.367 
COE, GHOURUUNE Cio cc cccescscvccccceccccscees 14175@.144% .14% 13% 
ee cee a de eebeeeeaeeekaee aa ceaes 061@.0615 06@ .0605 07% 
POD <1: <in cdlk ghana eehawonhnts aben beer sees 53% 52% 694 
Se i CN GRD, <csctunissenagenasnsseses 0573%4@.0575 ‘dsrbe 0572% 106544 
Lumber, American Contractor composite (1.000 ft.) 24.70 23.75 27.30 
Brick, American Contractor composite (1,000)..... 14.88 14.88 15.60 
Structural steel, American Contractor sompaene 

BY TD. 6:09.6.05.0:640255 006006660600 000Re0 eng aCSS 1.90 1.90 1.91 
Cement, EEE SEES Contractcr composite (bbl.). 2.27 2.27 2.30 
Leather, Union backs (1D.)........ccccccccccccccacs 64 64 44 
Hides, native steers. BABE =. Ri dtaeaheeawedee : 25 24 14 
Paper, newsprint, roll (100 1b.)...........esseeeeeee 3.15 3.16 3.50 
Pape:, wrapping. No. 1 Kraft Cee TDs cccccccesss 6.75 6.75 6.75 
Rubber, Pl. ist latex crepe (Ib.)..........seeeeeeae 2774@. 281 26%,@.27 4125 











probably ensue, accompanied, of course, 
by a moderate recession in. price. 
Range of Cotton Future Prices. 


—May —July— 

High. Low. High. Low. 
Mar. 26... 19.60 19.42 19.49 19.29 
Mar. 27. ‘ ; 19.58 19.38 19.45 19.28 
Mar. 28..... i 19.52 19.40 19.37 19.24 
Mar. 29. 19.45 19.34 19.30 19.17 
Mar. 3.....: ‘ 19.42 19.12 19.26 18.98 
aaa ....19.27 19.17 19.13 19.05 
Week's range..... 19.60 19.12 19.49 18.98 
Apr. 2 ‘ .19.45 19.12 19.33 18.98 
Apr. 3... ‘a -19.51 19.27 19.38 19.16 
Apr. 4 “a 19.45 19.24 1 19.14 
Apr. 4, close 19.30@19.31 19. 19@19.22 

—Dec -Jan.— 


Apr. 4 

close. . .18.93@18.95 18.81 18.74 

Favorable weather conditions in most 
sections of the cotton belt operated this 
week to retard speculative activity in the 
commodity. The Weather Bureau re- 
ports that field work made good progress 
during the week and that the crop in the 
early section of Southern Texas, which 
had suffered from cold, has recovered 





000,000 bales the excess of demand over 
the supply would cause an extended ad 
vance in the price. German textile in- 
dustries have been operating at a high 
rate of activity and expect to have sub- 
stantial requirements for raw cotton to 
fill before the end of the present crop 
year. The improved financial and mone- 
tary conditions in Italy and France are 
looked upon as the forerunner of greatei 
industrial activity and larger purchases 
of American cotton by mills in thos« 
countries 

Further figures on the amount of the 
reduction in the world supply of Ameri- 
can cotton which has taken place this 
season have been published. Present 
world stocks are estimated to be about 
2,500,000 bales less than at the begin- 
ning of the present crop year. Since 
Aug. 1, 1927, world spinners’ takings 
have been 1,750,000 bales less than in the 
same period last season, but world con- 
sumption has been about 750,000 bales 
more than in the same period last season, 
so that stocks have apparently been 
drawn on t6é the extent of 2,500,000 bales. 

Other factors of impressive strength 
in the supply position are: A prospec- 
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tive reduction of 2,750,000 in the end- 
season carry-over compared with last 
year, a quantity available to come into 
sight 1,000,000 bales less than last year, 
and nearly 3,000,000 bales less available 
for spinners’ takings than was available 
last season. 


SUGAR 


UROPEAN demand for Cuban sug- 
BR ars was extremely active this 
week, but the domestic market was 
only slightly more than steady. The 
price at New York advanced during the 
first part of the week under review, but 
reacted later under pressure of liquida- 
tion by the trade and commission 
houses. Later deliveries were affected 
more than the near months, and the pre- 
mium at which the later months have 
been selling over the near months has 
diminished further. Conviction that Cu- 
ban production will not be restricted 
after this year became more general this 
week. A cable from Havana quoted in 
The Journal of Commerce embodies the 
following paragraph from President 
Machado’s address to Congress which is 
to be read at the next session of the 
House of Representatives: “It seems 
that experience tells us in a most con- 
clusive manner that the period of dras- 
tic measures—such as restriction of pro- 
duction—is over and that we are facing 
a time when other kinds of measures 
will have to be taken.” 

Sugar is in a position far different 
from that of rubber and abolition of re- 
striction should be a boon to the stronger 
companies, although for a time one must 
expect an unsettled market with abnor- 
mal conditions and readjustments to be 
made to the new working basis: of the 
industry. 

Field work in Germany is reported to 
be three weeks behind the usual sched- 
ule. 

Most refiners raised the price to 6 
cents in order to stimulate business. The 
response was good and a substantial vol- 
ume of orders for refined on thirty-day 
contracts came into the market. 


Range of Sugar Future Prices. 
—-Mav— July Sept. 
High. Low. High Low High. Low 
Mar. 26.. 2.78 2.77 2.89 2.87 2.98 2.96 
Mar. 27.. 2.80 2.78 2.90 2 88 2.99 2.97 
Mar. 28.. 2.82 2.80 2.93 290 3.02 2.99 
Mar. 29. . ‘ 2.91 2 87 3.01 2.96 
Mar. 30.. 2.82 2.77 2.91 2.86 3.00 2.95 
Mar. 31.. 2.84 2.82 2.93 2.92 3.03 3.01 
Wk’s rge. 2.84 2.77 2.93 2.86 3.03 2.95 


Apr. 2.. 2.84 2.82 2.94 2.91 3.03 3.00 
Apr. 3.. 2.82 2.78 292 2.87 3.01 2.96 
Apr 4.. 2.80 2.76 2.90 2.85 2.98 2.95 
Apr. 4 
close 2.76 2.85 2.95 
—Dec.—— =? — ——Mar. 
High. Low. High tf High. Low. 
Mar 3 3.02 260 83 2.81 


: ; 2.§ 
| 3.05 3.03 2:92 2 90 2.85 2.83 
. 3.08 3.05 2.95 2.93 2.89 2.86 
3.06 3.02 2.94 2.91 2.82 2.78 


4 
BR! 
SSB 


Mar .. 3.06 3.01 295 2.92 2.89 2.87 
Mar .. 3.08 3.06 2.96 2.95 2.90 2.89 
Wk’s rge. 3.08 3.01 2.96 2.89 2.90 2.78 
Apr. 2.. 3.09 3.07 2.97 295 290 2.89 
Apr. 3.. 3.06 3.03 294 291 290 2.84 
Apr. 4.. 3.04 3.00 292 289 286 2.82 
Apr. 4 
“aese 3.01 2.89 2.82 


RUBBER 
waiting 


HE cautious attitude of 
T which has been generally adopted 

on the Rubber Exchange of New 
York was changed abruptly on April 4 
by the official announcement of Premier 
Baldwin that the Committee of Civil Re- 
search, which had been appointed to in- 
vestigate the Stevenson act and to make 
regarding the rubber 
situation, had reported in favor of re- 
moving all restriction of the exportation 
of rubber after Nov. 1, 1928. Parliament 
is to debate upon the question, but Pre- 
mier Baldwin replied in answer to a 
question by a member that the sanction 
of the House of Commons was not nec- 
and that he thought the restric- 


essary, 











tions could be removed by order of the 
Colonial Office. 

Prospect of a free market in rubber 
after Nov. 1 caused a break in crude 
rubber prices in London and in New 
York. 

Stocks of rubber in London were de- 
creased last week by 1,389 tons to a 
total of 59,644 tons. It is estimated 
that there will be a further decrease of 
1,400 tons this week. 

Range of Rubber Future Prices. 
—May—- —July—— ——Sept.— 





High. Low — Low. High. Low. 
Mar. 26..26.70 26.20 26. 26.40 27.10 26.50 
Mar. 27..27.30 26.60 27.50 26.80 27.60 26.90 
Mar. 28..28.00 26.80 28.20 27.90 28.30 27.20 
Mar. 29. .27.80 27.20 28.10 27.40 28.20 27.50 
Mar. 30..27.50 27.20 27.60 27.40 27.90 27.60 
Mar. 31..27.00 26.80 27.10 26.90 27.30 27.20 
Wk's rge.28.00 26.20 28.20 26.40 28.30 26.50 
Apr. 2..27.00 26.50 27.20 26.80 27.30 26.80 
Apr. 3..27.40 27.20 27.60 27.30 27.70 27.40 
Apr. 4..26.40 21.00 26.50 21.10 27.10 21.10 
Apr. 4 
close 21.00 21.20 21.30 
Dec.—— 
High. Low 
Mar. 26 27.30 26.70 
a eae 27.70 27.10 
ee Sea 28.20 27.30 
Mar. 29 .30 27.80 
Mar. 28.00 27.70 
cl 27.40 27.30 
Week's range.... ...28.30 26.70 
ee .. 27.40 26.90 
aa 3.. .-27.70 27.40 
athe ahaa ..27.30 21.00 


21.30@21.40 


COFFEE 


GENTLY declining price tendency 
A which encouraged hope in _ the 

trade that Brazil, in her eagerness 
to sell, may let the price decline further. 
was the main feature of a dull market 
this week. At the same time there was 
little disposition in the market to sel) 
short. 

The wo-ld visible supply of coffee on 
April 1, 1928, is estimated by Laneu- 
ville of Le Havre at 4,978,000 bags, a 
decrease of 284,000 during the month of 
March. Deliveries during March he es- 
timates at 1,969,000 tons, as against 
1,810,000 tons last March. World de- 
liveries for the nine months of the pres- 
ent crop year he puts at 17,711,000 bags, 


an ‘increase of 1,652,000 over the same 
period last year. 
Range of Coffee Future Prices. 
—May— —July—— ——Sept 
High. Low. High. Low. High. Low. 
Mar. 26..14.90 14.59 14.42 14.11 14.00 13.70 
Mar. 27..14.85 14.80 14.35 14.30 14.01 13.96 
Mar.. 28..14.80 14.65 14.30 14.15 13.95 13.83 
Mar. 29..14.58 14.53 14.15 14.15 13.93 13.87 
Mar. 30..14.50 14.30 14.10 14.00 13.80 13.65 
Mar. 31..14.25 14.15 13.95 13.95 13.67 13.65 
Wk's rge.14.90 14.15 14.42 13.95 14.01 13.65 
Apr. 2..14.18 14.07 14.03 13.90 13.78 13.67 
Apr. 3..14.40 14.11 14.18 14.00 13.98 13.75 
Apr. 4..14.50 14.40 14.20 14.19 13.99 13.90 
Apr 4 . 
close 14.50 14.20 13.99 
——Dec.— Mar.— 
High Low. High. Low. 
Mar. 26... ad ...13.76 13.45 13.40 13.22 
SS See .13.75 13.68 13.47 13.43 
cS a .13.70 13.60 13.47 13.38 
Mar. 29 SS £ ) eae 
Mar. = ..13.57 13.45 13.25 13.25 
Mar. ..13.47 13.40 13.16 13.16 
waa s range .-13.76 13.40 13.47 13.16 
Apr. 2 ...13.53 13.44 13.21 13.20 
= ee -»-++-13.76 13.53 13.40 13.94 
. SS ee 13.75 13.67 13.54 13.49 
Apr. 4, close.. 13.75 13.54 


WHEAT 


NFAVORABLE advices from the 
| | soft Winter wheat territory point- 

ing to an abnormally large aban- 
donment of acreage caused a mild crop 
scare this week and the price advanced 
to new high levels for the season. Crop 
experts report that in Indiana and 
Illinois 70 per cent. of the wheat is dead, 
and that there will not be enough grain 
for seed. Moreover, many fields that 
have not been abandoned have only half 
a stand or less. 

Inasmuch as the section of the belt 
west of the Mississippi is regarded as 
having the best outlook of any section, 
the publication of Murray’s report indi- 
cating a reduction in the condition and 
acreage in that area also attracted a 
great deal of attention. The Murray 
report indicates a prospective yield of 






416,000,000 bushels west of the river this n more than fifty years. The condi- 
season, against 381,000,000 harvested n last December was 86 per cent. and 
last year, while east of the Mississippi as 84.5 last April. 

a crop of 125,000,000 is forecast, as Export demand was rather dull and 
against 171,000,000 last year. Abandon reign markets showed little change 


ment for the country 
at 9,538,000 acres, 
area seeded last Fall, 
placed at 543,000,000 
552,000,000 in 1927. 


as a 


while 


Range of Grain Future Prices 


Chicago Prices 

















or 19 per cent. of the 
the crop is 
bushels, against 





whole is sei 


CORN 


rT RADING in corn was light by com 
| parison with the volume of trans- 

ctions during recent weeks. Spec- 
» interest in the grains has again 




















WHEAT this time from corn back to 
-Mar.— —May- ee eat é . 
ian ion High tc ;. High. I rhe price of corn advanced, but 
Mar. 26. ..1.40% 1.30% 1.4 8% 1.37% 1.3 irket was unsettled and a substan 
Mar. 27...1.40% 1.40 1 391. 1.3814 1.374, : é P ; : 
Mar. 28. 1.4214 141 1.42 395, 1.40%; : ime of profit-taking in the de 
Mar. 29...1.44% 1.42% 1.43% 1.41% 1.42%, deliveries wa: : 
Mar. 30. .|1.43% 1.4214 1.4314 1.424) 1.421 leliveries wa.-noted on the rise. 
Mar. 31...1.44% 1.424, 1.44% 1.43%, 1.43% demand was not particularly 
Wk's rge.1.44% 1.395% 1.44% 1.38 43 ve and Buenos Aires messages 
A 2 144 1.42% 1.434% 1.4 
Avr. 3 a4 142 143014 cated that about 1,000,000 tons of 
Apr. 4 1.45 1.43% 1 rn, or one-fifth of the exportable 
Apr. 4 
close 43 $2 irplus, had already been sold for ship 
Range for 
1928 1.44% 1.27% 1.45 1.28 44 
“Mr.28. Ja it Ap ‘inted out in this article in pre 
Hic issues the corn crop has been in a 
Mar. 26. 5 statistical position, and although 
Mar. 27 i get : or ; 
Mar. 28. 1.385; ‘ irket’s technical position is now 
aan: ¥ “ es 38 ; eak from the recent vigorous advance 
Mar. 31 40 rice, the fundamental strength of the 
ee 1.40%, 4 odity has not been impaired. Spe 
¥. 2 1.403, ) . ss 
Apr 3 $156 yi, ilists who claim that the Government 
Apr 4 42 4 erestimate — : "eS . 
ie. 4, sem , a tir ated the crop last yea pe int 
Range for 1928 1.42 eturns in Northwestern Kansas which 
Ap.4. M1 Se rays e soni 
come ate thirty-five bushels per acre 
Ma Ma ired by wagon boxloads_ while 
High Low High. Le High. | t fifteen bushels were actually 
Mar. 26 93% .97 1.00% .98% 1 l 2 z : 
Mar. 27 98 6 8 ‘he amount of corn in cribs on 
+ > + 4 90 . . ° 
mad so. A Soe ° ; n the Middle West is said to be 
Mar. 30...1.00% a 4 re than last August. 
Mar. 31 1.00%, )] ree aes : Cote 
Wk's rge.1.00% a nary arrivals ast week were larger 
Apr. 2 02! 9, 1.043, 1.02 4 n the preceding week, and ship 
Apr 3. 1.00% .98% 1 : _ as are . : . 
Apr 4 Loo ‘900 1 or the week were about the same 
Apr. 4 1 the preceding week. 
ciose. 9 Z 
Range for 
1928... . .1.00% 1.03% .89%4 1.05 
Mr 2i.ja {t.Mr Jide 4M 
High. Lov 
Mar 1.{ 1.02 | 
Mar. Lose Looe Ul Hold 
Mar 1.04 1.03 | 
Mar 1.04% 1.03% k 
Mar Loa 1 osc These Stocks! 
Mar. 31 1.0514 1.04 
ee 1.00 3.00% A list of 161 common 
Apr. 3. 103% 1.01 stocks in our latest bulletin 
Apr 4 ar 03% 1.02% ‘ 
Apr. 4, close. 1.024 HE stock market con- 
Range for 1928 1.06% 1 J ; 
Mr.21.Mr cinues to be selective 
OATS While many egg 
Mar y lo . ° 
High. Low ; Hinh Pow leaders are reaching new 
Mar. 26... .57% .57 56% 51% .51% highs, other securities are 
Mar. 27. 574 57% 56 1%, l > iil , d li ; 
Mar. 28 57% 57% a7 5 Steadily Geciining. 
Mar. 29... .59 58 57 5253 1%, , 
Mar. 30... 50% 58 77, 52 BI For this reason we have 
safle lar a —- “e selected 161 stocks chat can 
Wk's rge. .59% .57 58 63, ‘ : 
Apr. 2 8% 57 14 held with safety and the 
a 38-57 51% expectation of profit. The 
Apr. 4 ia — list includes rails, utilities 
anaes “1 ee bank and insur 
1928..... .59% 58% .54 541 if ance stocks. 
Mr 3b.Ja 11.Mr f.ja.11.Mr.tJa.2 — 
aly - A New Ratio 
Mar. 26 46%, [his same bulletin analyzes 
Mar. 27. 46 ‘he a f h 
28 46 che resenc osition oF the 
Mar. 2! 465, Pp ‘ 
Mar. 29. a€ market, outlines an invest 
Mar. 30 4€ , 
Mar. 31. 16%, ment policy, specifically rec 
Week's range a¢ ommends certain purchases 
Abr. .- rts, and sales 
Apr. 4 ; 465%, ; . 
Apr. 4, close. We have changed our in- 
os Mr {Jao Mr 1 Mis vestment ratio to 50-40-16 
"New. ‘Old : to take advantage of new 
—— RTE developments. Why this 
Stam, Low, Mick. tow. Mink tos change has been made and 
Mar. 26...1.19% 1.19% 1.19% 1.185% 1.13% 1.12 
Mar. 27...1.19% 1.19% 1.20. 1.1944 1.13% 1.123, why your funds should be 
Mar. 28...1.20% 1.20 1.20% 1.19% 1.1442 1.1 invested according to this 
Mar. 29...1.23% 1.22% 1.22% 1.21%1.16 1.14% j d hi 
Mar. 30...1.23441.23 1.22 1.20% 1.15% 1.144 division is covere in this 
Mar. 31. 1.23 1.20 1.22% 1.20% 1.16% 1.15 bulletin. A copy free. 
Wh's. 1y0. 1.00% 1.19% 1.994, 1.194 1.36 119 £+==#fF ss 
Apr ses 1.21 1.19% 1.1: 1.14 
Apr Bes 1.20% 1.19%, 1.1 14% 
Apr. 4. Lani Lis Lie Lise BROOKMIRE 
Apr. 4 ECONOMIC SERVICE INC 
close. . . 1.19% 1.15% 570 Seventh Ave., New York 
Range for sites « copy of Bulletin TA-22 
1928 1.26 1.063%1.24 1 06% 1.17% 1.0 
Mr.21 Fe.6. Mr.21.Fe.8.Mr.21.J 
: INOME. ..cccccosccvccsvesee Oe ee eerene . 
Private crop reports which have bee 
made thus far show the conditior ‘ AddT00S. oo ccesscccccccccrvcccs see 
Winter wheat at about 73.9 per cent D.. 6  . See sattapenaaeaneereeaey 
which is the lowest, with two exceptior ij 
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Continued from Page 604 
instrument that the Dawes committee 
contemplated that these charges should 
run for twenty-five years only; and that, 
by adopting the plan, the allied creditors 
in equity obligated themselves not to ex- 
act more than the total plus (however in- 
directly) indicated. That is, Germany 
was obligated to pay $625,000,000 (in- 
cluding $240,000,000 in service of the 
bonds) annually for twenty-five years, 
and $240,000,000 in service of the bonds 
for an additional fifteen years (though 
note that the annuity was mercifully 
graduated through an initial period of 
four years, ‘the first “standard year” to 
commence Sept. 1, 1928). 

“What then,” asks Mr. Auld, “was the 
capital amount of the settlement?” He 
answers, no doubt with close approach to 
accuracy, “about nine billion dollars.” 
Less, mark you, by 3% billion dollars 
than the nominal value of the lapsed A 
and B bonds. 

Well, suppose the bonds marketed. 
Presumably the allies would waive any 
loss involved through sale thereof below 
par. (I note by the way that agreement 
would have to be struck on the question 
of priority of the bonds in respect of ex- 
change transfers.) Would not the pay- 
ment of the remainder of the annuity 
($385,000,000) go on to 1949? Why not? 
Why all this fuss about the marketing of 
the bonds? 

If Germany is actuated by good faith, 
she could scarcely object to commercial- 
ization of the bonds; she stands neither 
tc gain nor to lose in pocket by such a 
transaction. Why should the allies desire 
it, seeing that the transaction would on 
the face of it involve a capital loss to 
them? Well, apparently for sundry rea- 
sons they would fain make a clean-up 
incontinent of the whole sorry business 
of reparations; at any rate, purge out the 
political poison. Immediate transfer of 
the proceeds of the sale of the bonds to 
the great creditor, the associated powers, 
would go far to rid a dreadful incubus. 
Alas, not all the way. But why not? Here 
you see the occasion for a great noise, 
for a hullabaloo. Could, under the cir- 
cumstances, the United States fail to do 
the obviously handsome thing and accept 
the proceeds in full satisfaction of the 
war debts owing her? Moreover, the 
allies (I am speculating) would, along 
with the proposal to market the bonds, 
with a magnificent show of magnanimity 
propose a reduction of the remainder 
reparations debt. 

Now, really, under such circumstances 
could we refuse to do tle handsome 
thing? To be sure, the chief allied mo- 
tives might not be so generous after all. 
Immediate clean-up of the debts to the 
United States would be a boon indeed; 
and it’s a far cry to 1964. And as to the 
remainder annuity, perhaps the allies 
have satisfied themselves that they may 
at best expect to collect only a part 
thereof, and that a show of magnanimity 
in that connection would be precisely the 
ticket. No harm, anyway, in a little 
speculation, 





GERMANY 


HE official total of unemployed 

on March 15 was 1,412,300, as 

against 1,447,000 on Feb. 29. Cer- 

tain experts tell us that recent “ra- 

tionalization” measures in the coal, steel 

and other industries threw at least 300,- 
000 out of work. 

The Institute for the Study of Trade 

Fluctuations asserts that the very large 

February import of raw materials is at- 





tributable to increase of manufacture for 
export. 

Reichsbank and Rentenbank notes in 
circulation at the end of 1927 had 44.2 
per cent. cover. 

Production of rayon in 1927 was 18,- 
000,000 kilograms, as against 11,800,000 
in 1926 and 3,500,000 in 1925. 

German imports in 1927 from Russia, 
the Baltic States and Poland totaled 
1,050,000,000 marks in value, as against 
807,000,000 in 1926; exports to those 
countries totaled 1,035,000,000 marks in 
value, as against 805,000,000 in 1926. 
The 1927 balance of trade with Russia 
was favorable by 103,000,000 marks. 

Here is an item of some significance. 
Germany’s gross imports of raw and re- 
fined benzine in 1927 were 590,000 tons 
(as against only 167,000 in 1913). But 
a sharp decline is expected in 1928, as 
the Farbenindustrie combine expects to 
produce 120,000 tons by the synthetic 
process this year. 

Thanks to the Italian economic crisis 
and revalorization of the lira, German 
export to Italy in 1927 amounted to only 
one-third of that of 1926. 


FRENCH FISC AND FINANCE 


N the seven days ended March 7 the 
| note circulation of the Bank of 

France was increased by 837,717,000 
francs, while the State repaid 300,000,000 
francs to the Bank. “Sundry assets” 
(the which item includes foreign ex- 
change acquired by the Bank) increased 
during the seven days by 589,770,000 
francs. 

In the seven days ended March 14 the 
note circulation of the Bank of France 
was decreased by 371,833,000 francs, 
while the State repaid 100,000,000 francs 
to the Bank. “Sundry assets” decreased 
during the seven days by 666,936,000 
francs. 


Europe From an American Point of View 


In the seven days ended March 21 the 
note circulation of the Bank of France 
was decreased by 343,204,000 francs, 
while no change occurred in advances 
from the Bank to the State. “Sundry 
assets” decreased during the seven days 
by 139,028,000 francs. 

In the seven days ended March 28 the 
note circulation of the Bank of France 
was increased by 24,668,000 francs, and 
the Bank advanced 50,000,000 francs to 
the State. “Sundry assets” decreased 
during the seven days by 85,823,000 
francs; the total under this category on 
March 28 was 26,001,287,000 francs; the 
record high for this item is 27,790,550,000 
francs, on Jan. 11 this year; a year pre- 
vious the figure was approximately 11,- 
000,000,000 francs. 

On March 28 advances to the State 
stood at 23,150,000,000 francs, as against 
28,150,000,000 a year previous and 36,- 
250,000,000 two years previous. The to- 
tal of advances on Feb. 22, namely, 22,- 
400,000,000 francs, was the lowest since 
April 9, 1925. The highest figure in 
this category is that of July 21, 1926, 
namely, 38,500,000,000 francs. 

The total of note circulation on March 
28 was 58,580,246,000 francs, as against 
52,385,096,000 a year previous, and 52,- 
127,154,000 two years previous. The cir- 
culation of March 7 this year was the 
highest ever recorded by the Bank of 
France, namely, 59,270,615,000 francs. 
The highest of 1927 was that of Dec. 28, 
namely, 56,550,607,000 francs; the low- 
est of 1927 was that of Feb. 23, namely, 
51,696,645,000. 


FRANCE 
HE great double project (the 
greatest public works project ever 
undertaken by France) of render- 
ing the Rhone navigable by good- 


New Building Continues 
In Heavy Volume 









































AVERAGE DAILY BUILDING CONTRACTS IN 36 STATES 
ADJUSTED FOR SEASONAL VARIATION 
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HE value of building contracts, on 
the basis of seasonally corrected 
average daily data as computed by 

THE ANNALIST from the monthly figures 
reported by the F. W. Dodge Corpora- 
tion, was sharply lower in March than 
in February, but the decline was from 
the unseasonably high February level, 
and the March figure, as shown on the 
chart, was only slightly below the $20,- 
000,000 level, which ith the approximate 
average for the last three years. The 
decline in March from February was 





caused mainly by a sharp drop in resi- 
dential building contracts, which in Feb- 
ruary were phenomenally large in total 
value. 

The value of contracts awarded for 
commercial buildings was also lower in 
March, allowing for seasonal influences, 
but the other principal classes of con- 
struction showed increases over the Feb- 
ruary adjusted averages. The greatest 
increase was in public work and utility 
construction, the adjusted March aver- 
age of which was unusually high. 








sized vessels from the Lake of Geneva 
to the Mediterranean, and of harnessing 
the great falls for electric power, is 
about to be set afoot. The estimated 
cost is the equivalent of $200,000,000. 
The development company which under- 
takes the work is, under the terms of an 
act passed at the last session of Parlia- 
ment, to be supported by the State. Lock 
canals are to be constructed around 
eighteen falls, of which the three high) 
est are 200, 75 and 21 feet high, respec- 
tively. At present the Rhone is not navi- 
gable between Lyons and the Lake of 
Geneva. A total of about a billion kilo- 
watt hours of electric power is to be 
developed. The bonds of the develop- 
ment company are to be guaranteed by 
the State. 


Foreign Trade 


The February balance of foreign trade 
was favorable by 103,000,000 francs, as 
against an unfavorable balance of 167,- 
000,000 for February, 1927, and an un- 
favorable balance of 755,000,000 for Feb- 
ruary, 1926. The total value of the Feb- 
ruary imports was 4,320 million francs, 
as against 4,123 million for January, 
1928, and 4,744 million for February, 
1927. The total value of February ex- 
ports was 4,423 million francs, as against 
4,016 million for January, 1928, and 
4,577 million for February, 1927. The 
February export of manufactured arti- 
cles was substantially less than that of 
February, 1927. 


THE SOVIET UNION 


HE budget for the fiscal year 1927-8 
T is reported finally fixed at 6,035,- 

000,000 rubles, the expenditures of 
the previous fiscal year totaling 5,125,- 
000,000. The Government has ordered 
energetic effort toward export of minor 
products, to make good the deficiency of 
grain exports. 

Oil export of February fell off by 25 
per cent. from that of January. The 
total export for the first four months 
of the current business year totaled in 
value 209 million rubles as against 254 
million for the corresponding period of 
the preceding fiscal year. The official 
explanation of the falling-off is delay 
in foreign delivery of tank ships. 


Notes 


HE Belgian foreign trade balance 

of February was the second fa- 

vorable month’s balance in that 
kind for Belgium since the war. Figures 
are not vouchsafed, but we are told that 
“exports greatly exceeded imports.” The 
other favorable balance since the war 
was not, so to speak, genuine, as it was 
due to temporary gains at Britain’s ex- 
pense during the great British coal 
strike. 

Austrian Government revenues of 1927 
exceeded ordinary expenditures by 102,- 
000,000 schillings. The sum of 195,000,- 
000 schillings, however, was expended on 
public works; to cover which 93,000,000 
was taken from the League of Nations’ 
loan. The balance remaining on Jan. 1 
this year of the proceeds of that loan 
was 100,000,000 schillings. 

Latest figures show an adverse bal- 
ance of the foreign trade of Italy in 1927 
of 4,759,000,000 lire; as against the 1926 
unfavorable balance of 7,214,000,000. The! 
difference is accounted for almost en- 
tirely by the change in value of the lira. 

During 1927 Rumania produced about 
3,200,000 tons of oil; a slight decrease 
from the record post-war output of 1926. 

Negotiations are in process looking to 
a European cement cartel. 
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000 were earned in 
1927 by a representa- 
tive group of 381 
American industrial 


f Ss 


represented a decrease 
of 8 per cent. from 1926, but was larger 
than in any other recent year, according 
to a tabulation contained in the April 
monthly review of the Federal Reserve 
Bank of New York. Net profits of $512,- 
819,000 were made by 129 telephone and 
other public utility companies. The 183 
Class 1 railroads of the country had net 
profits of $1,085,342,000 in 1927, making 
a grand total of $3,278,051,000 net return 
earned by the leading companies in the 
major groupings among the country’s 
industries. 

Speaking of the industrial and mer- 
cantile concerns the Federal Reserve 
agent said that the reduction in profits 
from the 1926 level was due primarily 
to declines in a few large industries, par- 
ticularly oil and steel. If these two 
groups be excluded from the tabulation 
the net profits of all other manufactur- 
ing and commercial companies would 
show an increase in 1927 over the pre- 
vious year. 

“Profits in the oil industry were re- 
duced by nearly one half in 1927, reflect- 
ing lower prices,” the review said, “and 
steel company profits declined by about 
25 per cent.’ There were also smaller 
reductions in railroad equipment, motor 
accessories, metal and mining, and build- 
ing supply companies, and the coal com- 
panies had a very poor year, owing to 
the strike. The automobile industry as a 
whole showed slightly larger profits in 
1927, but when the very large earnings 
of the General Motors Corporation are 
subtracted from this group the remain- 
ing companies show a reduction of 24 
per cent. from the 1926 figure. This fig- 
ure is exclusive of the Ford Company, 
which does not publish statements of 
earnings. In other lines of business, 
however, there were equally substantial 
increases; clothing and textile companies 
reported net profits almost twice as large 
as in 1926; leather and shoe concerns 
had an exceptionally good year; rubber 
companies reported profits 50 per cent. 
larger than in 1926, and earnings of 
chemical and drug companies, stores, 
and miscellaneous companies were all 
above the totals for 1926. 

a of — companies con- 


Pa] ARNINGS—Total net 
1 profits of $1,679,890,- 








Cities Service Securities 
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Glens Falls Insurance 
J. Streicher & Co. 


Wembers New York Curb Market 
2 Rector Street, New York 
Telephone Whitehall 9070-7 








We invite inquiry regarding the securities of the 


Associated Gas and Electric Company 
Incorporated in 1906 


Paid up Capital 
and Surplus 
$100,000,000 


61 Broadway, 
New York. 








Guaranteed Railroad Stocks 
EDWIN WOLFF & CO. 


30 Broad St., New York. Tel. Hanover 2035 






































Per Share 
1927. 1926. 1927. 1926 On | 
Abraham & Straus, Inc. (1)........ $1,530,968 $1,446,332 $7.96 $7.41 
Albany Per. Wrap. Paper Co. (2). 275,039 285,439 1.77 1.93 
American preagiate nee (2). 808,696 329,935 81 
American Founders Trust (3)...... Z00G.13B inne aee 2.35 
American Linseed Co. (2)...... a... 2,135,380 103,871 5,75 62 
American Mach. & Fdy. Co. (2)... 1,418,970 754,986 7.10 3.80 
Atlas Tack Corporation (2)........ d62,889 6,333 ; 06 
Beatrice Creamery Co. of Del. (4). 1,143,700 1,005,525 6.06 5.96 
Boston & Maine ilroad (2)...... 3,373,293 6,573,404 7.11 15.53 
Botany Consol. Mills, Inc. (2)..... 939,686 44,485,458 vee .: , 
Brunswick-Balke-Collender Co. (2) 2,069, 2,553,809 3.51 4.47 Common 
Buff, Niag. & East. Pow. Corp. (2) 7,748,916 7,159,895 2.35 2.07 Common 
Central Illinois Light Co. (2)....... 1,068,209 956,466 15.82 14.47 Preferred 
Chesapeake & Ohio Degg one 4 Co. (2) 28,607,315 29,294,803 24.19 24.75 
ne ~~ ag Cons. (2). 1,018,516 967,189 8.49 8.06 
Chicago Nipple Mfg. Os. CaP caicses eee ‘ ; 
Christie, Brown & Co., Ltd. (2)... 318,018 219,932 2.93 1.99 Common 
Continental Oil - a 0 cori aie 5,029,659 1.40 ; 
Delaware & Hudson ‘$2 Se 861 303,277 5.95 19.22 
Del., Lack. & West. R. R. Co. (2). 15 907 772 17,913,200 9.30 10.60 
Electric Boat Co. (2 Kinasgaadeaeene 483,018 872,672 ~~ en 
Engineers Public Service Co. (4). 6,336,747 5,471,101 Ae 
Equitable Office Bldg. _— (5). 1,389,181 1,203,670 6.30 5.45 Common 
General Electric Co. (2).......... .. 48,799,488 46,672,498 6.41 6.14 Common 
Hartman Corporation (2).......... 1,012,633 1,414,050 2.26 3.51 Class B 
Hecia. Mining Co. (2).......2.ss00 1,575,681 1,874,535 1.58 1.87 
Inspiration Consol. Copper Co. (2). 729, 1,310,896 .62 1.10 
International Gen. Electric Co. (2) 1,556,336 1,538,306 8.56 8.38 
International Railway Co. (2)...... 111,451 48,610 ; 
Kansas City Southern Rwy. Co. (2) 1,897,666 2,279,831 3.53 4.80 Common 
Kinney (G. R.) Co., Inc. 577,031 6.17 2.38 
Lambert Company ( : Siete 1,591,834 6.22 5.30 Common 
Lone Star Gas Corp. (2) 3,655,662 3.48 3.39 Common 
Missouri-Kansas- Tescas Lines (2). ay 6,357,467 4.80 5.33 Common 
Montreal Tramway Co. (2)........ 882,4 679,159 eau 
Moto Meter Co., Inc. (2).......... 720, 259 __1,561,973 3.60 4.66 Cl. A Common 
National Dairy Products Corp. (2) 10,468,002 10,255,159 6.82 9.01 Common 
National Electric Power Co........ é ,736 ,001,439 1.82 2.34 Common i 
New Bapene Power Assoc. (2).... 4,477,934 3,771,312 3.37 2.55 Common | 
- Y., N. H. Hartford R. R. Co. (2) 10,432,661 8,852,075 6.11 5.63 
Y., Ont. & West. R R Co. (2).. 5,631 775,128 01 1.33 Common 
Oil Wells Supply Co. (2)........... 490,502 -2,045.237 .06 4.82 Common 
Otis Elevator Co. (2).............. 5,649,034 5,052,164 12.16 13.58 Common 
Owens Bettie Co. (3). ....0ccescecs 4,605,770 6,928,656 5.83 6.60 Commor 
Panhandle Prod. & Ref. Co. (2). d19,090 325,154 ; 11.58 
Paramount-Fam.-Lasky Corp. (2). 8,057,997 5,600,815 12.85 10.82 Common | 
Patino M. & E. Consol, Inc. (2)... 4,800,071 4,286,085 3.47 3.10 Common 
Pennok Oil Corp. 2).......... eae 307,096 2.04 
Pennsylvania R. R. Co. (2)........ 68,160,296 67,567,958 6.82 6.76 
Phelps-Dodge ei, eS d1,199,098 47,598 a 
P. & R. Coal & Iron ag 46,218,498 447,469 
Pierce, Butler & ew fg. Co.(2) 74,777 668,386 : 
nd Mines, | SF Saree er *635,195 *645,227 ‘ 
Remington Arms a |” | See 640,442 2,321,656 6.53 39.88 I rrec 
Salk Creek Producers Assoc. (2).. 3,321,385 5,181,430... 
San —_— Let. & Pow. Corp. (2) 212681674 1,869,307 6.66 3.35 } 
Seneca prer Mining Co. (2)..... 405,784 429,824 ies | 
Sloss- -? oe & Iron Co. (2). 1,151,309 2,106,759 6.82 16.37 
Smith & Corona Type- 
weiter, : ‘tay canoe Aah Peres 772,381 i. sss ss 4.13 
Southern Pacific Co. (2)........... 33,702,524  38.791,373 9.05 10.42 
Southern Phosphate e- a 7,919 120,501 .03 
South Penn Oil Co. (2)............ 1,727,774 3,152,916 2.16 3.94 
Standard Screw Co. (2)............ 577,758 669,913 8.87 10.42 Common 
U. S. Smelt., Ref. & Min. Co. (2).. 3,031,328 3,039,164 3.78 3.80 Common 
Fe oe Saaerereerr 25,559,899 24,133,655 10.17 9.65 i 
I OS cnc oncannepesecnes *992,984 *562,283 ates | 
White Motor Co. (2)......... cesses 895,341 2,566,291 ae i 
Willys-Overland Co. (2) scccesasssss C8 341,519 1,819,689 2.04 22 Common | 
(ad) Deficit. (4) Years ended Feb. 29, 1928 and 1927 
(1) Years ended Jan. 31, 1928 and 1927. (5) Nine months ended Jan. 31, 1928 and | 
(2) Years ended Dec. 31, 1928 and 1927. 927. | 
(3) Years ended Nov. 30 (*) In pounds. | 
tinued to show a steady increase, and age of gain in comparison with that 
other public utilities reported even larger the first quarter of 1927. 
increases. Class 1 railroads, on the At the end of February Sears, Roe 
other hand, reported net operating in- buck & Co. reported sales 11.7 per cent 
come about 12 per cent. smaller in 1927 above the first two months of 1927, while 
than in 1925 and slightly smaller than at the end of March the gain was o1 
in 1925, reflecting largely the reduction 8.7 per cent. Montgomery Ward & Co 
in traffic.” declined from a lead of 1.2 per cent 
The following table shows the net one of 0.7 per cent. at the end of Mai 
profits in important groups of companies In the first three months of aes M 
for 1926 and 1927, expressed in thou- gomery Ward showed declines a n 
sands of dollars: pared with the same mont hs of 192¢ 
um- S r rte 
Corporation Groups. ber. 1926. 1927. a om wm a & C pe i? ported 
Steel companies ...... 26 217,313 163,010 Gon: gain alter February and Januat 
R. R. equipment .... 12 40,567 31,518 eclines. ; 
EE eet CRS 31 287,621 150,342 The following table shows the sales of 
ig rere ve 00.6 299,481 314,977 both companies for the first three mont} 
otor accessories a ' 
(excl. a. ..... 18 36,647 29,554 and the first quarter of 1928 and 192 
Ru bber , Pee 5 ane Bp compared: 
oo 00 ro ucts . , . 7 CK &£& . 
Tobacco ..... eerpeee 16 108/562 112666 SEARS, ROEBUCK & CO. || 
Leather and shoes.... 9 19,103 29,740 an 
aper ..... pseseunee ee : eo ry 1928 1927 mS 
Amusement ......... 11, ,578 aR 7 ?. 
os and textiles. . % snakes see ee ee on $23 oon ae8 7 
tee aig . : é ; KIT err yt eT PS 
oe BATS mining. 19 83,314 10,47 January ... 24,240,148 22,080,174 3 
Machine & mach. mix. 18 45,129 45,079 First quarter. .$72,067,865 $66,300,802 8 
emicals an rugs 14 i ’ NTGOMERY WAR . OK 
Building supplies... . 19 64.461 55.124 PrP cote yer Bye SS 
« _ weer 7,§ 945 $17,£&92,73S 
SESE. TNEIES. -.. . = a — February 14,550,080 14,184 130 
Total 19 groups.....381 1,822,200 1,679,890 January . 13,225,470 13,157,054 
Telephone ... 7 212,225 226,383 , = ee 
Other public utilities. 51 250,754 286,436 First quarter. .$45,576,495 $45,233,923 
——————_ —— *Decline. 
Total public utilities.129 462,979 512,819 , : 
Southern Pacific 
Total 21 groups. 510 2,285,179 2,192,709 In their pamphlet report for th ar 
Class 1 R. R. . ....182 1,233,003 1,085,342 ended Dec. 31 the Southern Pacific Li ine 
ee aw reported total net income of $35,999,196 
’ Chain Store Sales after taxes and charges, equivalent to 
While the March sales of Sears, Roe- $9.66 a share on 3,723,809 shares out 
buck & Co. amounted to 3.1 per cent. standing. This compares with $42,034, 
more than in the same mont’, last year, 664. or $11.29 a share, in the preceding 
those of Montgomery Ward & Co. showed _ year. 
a decline of 0.5 per cent. Both records Net income of the Southern Pacific 


resulted in a somewhat smaller percent- 





Company and 


Transportation Syste 





News of American Securities 


compared with $38,791,373, or 


snare, 






was $33,702,524 
equal to $9.05 a share, 
$10.42 a 


combined 


ompanies 
fter charges, 


in 1926. 


MERGERS 


“| HE Mackay Companies and the In- 
ternational Telephone and Tele- 
graph Company issued formal no- 


tices to their stock and bond holders ad- 


v 
p 


t 


meeting to be held on May 9 in 


ising them of the full terms of the pro- 
osed fusion between the two organiza- 


tions, and summoning the International 


tockholders to the annual and general 
Balti- 


more. 


[he merger plan is subject to the 


authorization by the stockholders of the 


l 


nternational Telephone and Telegraph 


Corporation of the issue of its stock re- 


y 


uired for the plan, and is conditioned 
n the plan’s acceptance on or before 
fay 15 by the holders of not less than 


two-thirds of the outstanding Mackay 


ihis new 


peing 


tock and not less than half of the hold- 
of Commercial Cable bonds. 
The directors of both companies have 
pproved and recommended the accep- 
nce of the plan, which will group under 
ingle control cable, radio, telegraph 
telephone systems stretching over 
th hemispheres and across the Atlan- 


and Pacific Oceans, with total assets 
excess of $350,000,000. 
Despite the magnitude of the prop- 


rties and interests involved, no public 
nancing will result from the combina- 
n, which is interpreted as an Amer- 
answer to the proposed fusion of 
cable and radio properties, now 
ting the British Government’s ap- 
oval 
The plan consists in the creation of a 
company, as yet unnamed, of which 
urence H. Mackay will be Chairman. 
company will acquire all or 
t less than 66 2-3 per cent. of the pre- 
2rred and common stocks of the Mackay 
ympanies and not less than half of the 
t mortgage gold bonds and 4 per 
debenture stock of the Commercial 
able Company, such stocks and bonds 
the sole capitalization of the 


Mackay Companies. 


pany, carrying the right to vote, 


T 


é 


All the common stock of this new com- 
will be 
quired and owned of the International 
elephone and Telegraph Corporation, 
nd Mr. Mackay will become a director 
d member of the Executive Commit- 
e of the International. 
rhe International Telephone and Tele- 
aph Corporation will thus be the par- 
institution, and will add to its pres- 
extensive communication systems 
ughout the world the Postal-Com- 
ercial system, which is the largest land 


and ocean system in the world. 


” ae 


Morgan & Co., who are under- 
od to have approved of the combina- 


tion, are depositaries for the securities 


the Mackay Companies here, while 
rgan, Grenfell & Co. and Baring 
thers & Co., Ltd.. are deposit 
der the plan in London. 

companying the plan and agreement 


aries 





to be signed by security holders mailed 


t 


nor 


resident Mackay in which he says 


I 


W 


+} 


Lack: 
via Kay 9 
Lewis L. 


T 


Maryland or 


stockholders and Commercial 
letter from 
that 
trustees of the Mackay Companies, 
careful consideration of the offer, 
mmend its acceptance. 
[he plan as presented to the security 
lders of the companies involved is in 
shape of an agreement reached last 
sday night by and between a com- 
ttee representing the Mackay Com- 
nies trustees and the Interna tional 
e slephone and Telegraph Corporation, to 
hich Mackay and Continental security 
iers may become a party by depositing 
sir securities with the depositaries. 
he committee consists of Clarence H. 
Frank L. Polk, Charles H. Sabin, 
Clarke and F. G. Osler. 
Under the terms of this agreement the 
ternational company will organize in 
another State a new com- 


Mackay 
idholders this week was a 


fiay 


pany with a capital structure of $60,000,- 


Ut 


st 


$60,000,000 non-cumulative 7 


Vaiue 


0 twenty-five-year 5 per cent. coll: teral 

ust bonds, a part to be issued in pounds 
erling at the rate of £206 per $1,000; 
per cent. 
yn-voting preferred stock of $100 par 
and common stock of such author- 


ized number of shares of a par value or 


value as shall be determined by 


par 
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the International company, with which 
the International company undertakes 
that the new company shall acquire 103,- 
451 shares of $100 par value each of the 
capital stock of the International com- 
pany, or such lesser amount as shall be 
required. 
When the plan is declared operative 
the new company will issue three shares 
of its 7 per cent. preferred stock and 
will transfer one share of International 
capital stock to the holders of each of 
four shares of Mackay common stock; 
$80 principal amount of its 5 per cent. 
bonds for each share of Mackay pre- 
ferred stock; $900 principal amount of 
its 5 per cent. bonds for each $1,000 prin- 
cipal amount of Commercial Cable Com- 
pany 4 per cent. gold bonds and the same 
amount of bonds for each £206 of Com- 
mercial Cable 4 per cent. debenture stock. 


American Service Company 


A merger of twenty-nine Southern 
and Midwestern ice companies operating 
thirty-one ice plants in eight States has 
been effected through the organization 
of the American Service Company, cap- 
italized at about $6,000,000. This is one 
of the largest ice mergers on record and 
is in line with the trend of electric, gas 
and other utilities in the consolidation of 
independent operating units. 


Crown-Zellerbach Merger 

Plans for the consolidation of Zeller- 
bach Corporation and Crown Willamette 
Paper Company into an organization to 
be known as Crown Zellerbach Corpora- 
tion will be submitted to stockholders of 
both companies. The new corporation 
will have 2,000,000 shares of common 
stock, 200,000 shares of $5 cumulative 
preferred and 50,000 shares of convert- 
ible preferred. The common stock of the 
new company will be placed on a $1 
yearly basis. 

Express Companies Merger 

The Adams Express Company and the 
American Fixpress Company would be 
willing to exchange their two-thirds hold- 
ings in the American Railway Express 
Company common stock for preferred 
stock in a new organization to be formed 
by the railroads, it was reported this 
week. W. B. Storey, Chairman of the 
Uniform Express Contract Committee of 
the American Railway Executives’ Asso- 
ciation. said that, while the railroads 
had had no negotiations with the express 
companies on the subject, he had learned 
indirectly that they would be willing to 
consider such a proposal. 

While Mr. Storey declined to express 
his opinion of the merit in such an ex 
change of stock, it was learned that the 
legal committee he appointed to consider 
the assumption by the :ailroads of ex- 
press service was devoting most of its 
time to the clause of contracts which 
enables the railroads to acquire the prop 
erty of the company at cost less deprecia- 
tion after next February. Moreover, 
it was learned that the legal committee 
is basing its deliberations on the assump- 
tion that the railroads will be operating 
their own express service next year. 

Radio Contract 

Although official comments are still 
withheld with regard to plans for a mer- 
ger of the Radio Corporation of America 
and the Victor Talking Machine Com- 
pany, which financial circles expect, a 
step in the linking up with the Radio 
Corporation of other producers of musi- 
cal instruments was taken this week 
when a new contract was signed with 
the Brunswick-Balke-Collender Company, 
by which the latter becomes virtually a 
distributer of R. C. A. products. 

The Radio Corporation and the Bruns- 
wick Company since March 1, 1924, par- 
ticipated in the manufacture of a com- 
bined phonograph and radio instrument 
known as the Brunswick Panatrope with 
Radiola, marketed -by the Brunswick 
Company. The new contract permits the 
Brunswick Company to sell R. C. A. ra- 
dio receiving sets apart from the Pana- 
trope. 

Southeastern Power Acquisition 

The Southeastern Power and Light 
Company, with headquarters in New 
York City, has bought the Edisto Public 
Service Company of South Carolina, 
which is now developing a great power 
plant on the Savannah River at Clarks 
Hill. 

Acquisition of the Edisto Company 
will practically connect the properties of 
the Southeastern Power concern in 
Georgia, which are already connected 
with those in the States to the west 
and to the South Carolina Power Com- 





which 


pany, a subsidiary 
serves Charleston 


corporation 


Westchester Service Corporation 

Ten ice and coal businesses in West- 
chester County have been consolidated 
into the Westchester Service Corpora- 
tion with plants in Yonkers, White 
Plains, New Rochelle, Mount Vernon ard 
Port Chester. The properties include 
seven plants for the manufacture of arti- 
ficial ice, one company also harvesting 
natural ice, and six coal yards. Their 
combined sales last year amounted to 
approximately 160,000 tons of ice and 
114,000 tons of coal. 


CHANGES IN 
CAPITALIZATION 


EW bonds offered last month 

totaled $602,939,000, the largest 

monthly volume this year, and com- 
pare with $551,859,894 offered in Febru- 
ary, 1928, and $488,205,000 in March, 
1927. Stock offerings totaled $74,967,- 
066, as against $103,653,900 in the pre- 
vious month and $118,863,583 in March, 
1927. The combined offerings for 
March amounted to $677,906,066. 

The month of March not only was 
the greatest for this year in bond offer- 
ings, but it also showed large increases 
in municipal and railrvad offerings 
since January, 1927, was February, 1927, 
with a total of $125,072,000, comparing 
with $129,867,000 last month. Municipal 
bonds reached their highest point last 
month since January, 1927, when this 
compilation was started. 

One issue of $30,000,000, two of $10,- 
000,000 each and twelve below $10,- 
000,000 each were offered last month in 
the industrial group. In the State and 
municipal section, one offering was $52,- 
000,000, one $22,500,000, and another, 
$17,000,000, with the balance less than 
$1,000,000. One $23,000,000 and one $12,- 
500,000 issue were offered in the public 
utility group, with several about $5,000,- 
009 each. The outstanding foreign is- 
sues were one at $35,000,000, one at $30,- 
000,000, another at $10,000,000. The 
others were less than $10,000,000 each. 

The quarterly total for bonds is nearly 
the same this year as in 1927. However, 
where public utilities led in 1927 the lead 
in 1928 is held by the foreign group, 
which has been greater than public utili- 
ties in every month this year. 

BOND OFFERINGS—MARCH. 


Foreign . .$127,500,000 
Industrials 70,816,000 
Public utilities 102,629,000 
Railroads 129, 867 ,000 
State and municipal 131,627,000 
Farm Loan 1,500,000 
Miscellaneous 39,009,000 

Total $602,939,000 


STOCK OFFERINGS—MARCH. 
Industrials $46,828,750 
Public Utilities 54,282,352 

17,752,481 


Miscellaneous 
Total $118,863, 583 
STOCK OFFERINGS--FIRST QUARTER. 


1928 


1927. 
Industrial $127,719,650 $124,229,645 


Public Utilities 100,059, 102 78,753,671 
Miscellaneous 74,526,231 59,479,148 
Industrials 257.166 301.850 
Public Utilities 374,960 507,614 
Railroads 43,663 230,44 
State and municipal 243,417 215,748 
Farm lons 4,000 000 
Miscellaneous 146,340 85,900 


Total $1,731,364 $1,729,143 
$302,304,983 $262,462,464 
Akron, Canton & Youngstown Bonds 
An additional issue of Akron, Canton 
& Youngstown Railway Company general 
and refunding mortgage 5% per cent. 
bonds, Series B, dated Jan. 1, 1926, and 
due April 1, 1945, is being offered by 
Faxon, Gade & Co., Inc., Stroud & Co., 
Inc., and the Guardian Trust Company. 
The bonds are priced at 101% and in- 
terest, to yield about 5.35 per cent. Pro- 
ceeds will be used for reimbursing the 
company for capital expenditures and for 
further additions to be made to property 
and for the purchase of additional motive 

power. 


Total 


Algoma Steel Bond Plan 

Commenting on a recent statement by 
W. H. Cunnungham, who has just re- 
signed as President of the Lake Superior 
Corporation, that an exchange of bonds 
of the Algoma Steel Corporation for pre- 
ferred stock of the Lake Superior Invest- 
ment Company would be disadvantageous 
to the bondholders, Herbert Coppell, 


President of the latter company, yester- 
day said: 

“The history of the Algoma Steel Cor- 
poration was set out in the circular re- 
cently published by the Lake Superior 
Investment Company. Study of that 
circular will show that the interest of 
the bondholders can best be protected by 
their taking combined action through the 
one channel of the Lake Superior Invest- 
ment Company. 


Brooklyn Fire Insurance 


Directors of the Brooklyn Fire Insur- 
ance Company have voted to recommend 
to stockholders an increase in the capital 
stock of the company from $600,000 to 
$1,000,000, the advance to be effected by 
increasing the number of shares from 
24,009 to 40,000 of $25 par value each. 
Under the terms of the proposal, on 
which the stockholders will vote at a spe- 
cial meeting on April 12, holders of rec- 
ord April 20 will be permitted to sub- 
scribe to new stock at $100 per share, on 
the basis of two new shares of stock for 
each three present shares held. 


Central States Edison 
_ Offering is being made of two new 
issues totaling $2,025,000 for the newly 
formed Central States Edison Company 
by a group comprising Yeager, Young & 
Pierson, Inc.; Paul & Co.; J. A. W. Igle- 
hart & Co., and Vought & Co., Inc. One 
issue consists of $1,350,000 of 5% per 


cent. first lien gold bonds, Series “A, duc 
on April 1, 1943, and priced at 9742 and 
interest, to yield 5.75 per cent. The other 
issue consists of $675,000 of three-year 
5\% per cent. convertible gold notes, due 
on April 1, 1931, and priced at 98% and 
interest, to yield more than 6 per cent. 
The Central States Edison Company will 
supply electric light and power, gas, 
water and other public utility services to 
communities in Missouri, Kansas, Ne- 
braska, Oklahoma and Alabama 
Chicago Municipal Issue 
A group of banks in Chicago entered 
the highest bid for the $11,000,000 City 
of Chicago Sanitary District 4%4 per cent. 
bonds this week, but with the stipulation 
that the District Commissioners sell no 
more bonds for at least sixty days. The 
bid was 101.32. It was made by a syn- 
dicate composed of the Harris Trust and 
Savings Bank, the Continental and Com- 
mercial Trust and Savings Bank, the ri-| 
nois Merchants’ Trust Company, the 
First Trust and Savings Bank and the 
Northern Trust Company. The group 
also put in a bid of 101.07 with no condi- 
tions attached. The issue consists of 
$10,000,000 due on April 1, 1929 to 1948, 
and $1,000,000 due on April 1928 to 
1947. 
Claremont Investing Stock 
Stock of the Claremont Investing Cor- 
poration, public offering of which was 
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in units of four shares of preferred and 
one share of common for $100, will be 
increased in price to $110 a unit on April 
1, according to William J. Large, director 
and Vice President of the Claremont Na- 
tional Bank. More than $400,000 of the 
40,000 shares of preferred and 40,000 
shares of common have been sold. 


Curtiss Aeroplane Stock 
To provide funds for the redemption 


* on June 6 of 25,231 shares of 7 per cent. 


preferred stock at $141.50 and accrued 
dividends, the Curtiss Aeroplane and Mo- 
tor Company will offer to its common 
stockholders 72,686 additional shares of 
common stock at $52 a share in the ratio 
of one new share to each one held as 
of April 9. Rights to subscribe will ex- 
pire on May 10. 


Distributors Discount Corporation 

The Distributors Discount Corporation, 
which has just been organized and the 
capital wo of which will be owned by 
the Industrial Finance Corporation, will 
specialize in financing large units of in- 
dustrial and commercial equipment, thus 
supplementing the $80,000,000 annual 
volume of Studebaker automobile deal- 
ers’ business which the Industrial Ac- 
ceptance Corporation, another affiliate 
of the Industrial Finance Corporation, 
will continue to handle. 

The Industrial Finance Corporation 
now includes the Industrial Acceptance 
Corporation, the new Distributors Dis- 
count Corporation, Morris Plan Shares 
Corporation, Morris Plan Corporation of 
America, General Bond and Share Cor- 
poration, Morris Plan Securities Corpor- 
ation and the Morris Plan Insurance So- 
ciety. 

An issue of $5,000,000 Distributors 
Discount Corporation 544 per cent. notes 
is dated Feb. 1, 1928, and due in- 1931, 
and is guaranteed unconditionally by 
the Industrial Finance Corporation. The 
notes, priced at 99% and interest, to 
yield more than 5.50 per cent., will be 


made in February and sold at that time - offered by a banking group headed 


by the Manufacturers Trust Company 
and including Redmond & Co., Bertles, 
Rawls & Donaldson, Inc., the Mercantile 
Trust Company of St. Louis, Mitchell, 
Hutchins & Co. of Chicago and the Man- 
ufacturers and Traders-Peoples Trust 
Company of Buffalo. The borrowing 
corporation, which was recently formed, 
will finance the sale of industrial ma- 
corporate purposes. 


National Lumber and Creosoting 


The William R. Compton Company is 
offering $1,800,000 of National Lumber 
and Creosoting Company first mortgage 
fifteen-year serial 5% per cent. bonds, 
series A, due from 1929 to 1943, at prices 
to yield from 5 to 5.80 per cent. The 
proceeds will retire all outstanding bonds 
and leave a balance which will be used 
to reimburse the company for capital ex- 
penditures already made and for other 
corporate purposes. 


Neve Drug Stores 


A banking group headed by Lage & 
Co., Peabody, Smith & Co., Inc., and Bond 
& Goodwin & Tucker, Inc., has under- 
written 100,000 shares of no par con- 
vertible A stock of Neve Drug Stores, 
Inc., controlling sixty-five drug stores in 
New York City. The corporation also 
will have 170,000 shares of common 
stock. 


New England Power Association 


Harris, Forbes & Co. and Baker, 
Young & Co. are offering an issue of 
$25,000,000 New England Power Asso- 
ciation 5 per cent. debentures, due April 
1, 1948, at par and interest. Proceeds 
will provide for the retirement of short- 
term bank loans and for the payment of 


Penn Mercantile Properties 


New financing for the Penn Mercan- 
tile Properties, which owns real estate 
in Market Street, Philadelphia, has been 
announced through a banking syndicate 





| FIXED TRUST SHARES 


American Basic-Business Shares Corporation 
Depositor 
67 Wall Street, New York City 
i The Equitable Trust Company of New York 
i] Trustee 
Each Fixep Trust SHARE represents a. 1/1000th partici- 
pating interest in property (deposited with the trustee), 


consisting of cash and a unit of common stocks of the fol- 
lowing nationally known basic American industries: 





Railroads 


Illinois Central R.R. Co. 
Louisville & Nashville R.R.Co. 
New York Central R.R. Co. 
Northern Pacific Ry. Co. 
Pennsylvania R.R. Co. 
Southern Pacific Co. 

Southern Railway Co. 

Union Pacific R.R. Co. 


Standard Oil Group 


Standard Oil Co. of Cal. 
Standard Oil Co. of Ind. 
Standard Oil Co. of N. J. 
Standard Oil Co. of N. Y. 
Vacuum Oil Co. 





Industrials 


American Can Co. 

American Radiator Co. 
American Tobacco Co. “‘B”’ 
duPont (E. I.)deNemours &Co. 
Ingersoll-Rand Co. 
International Harvester Co. 
National Biscuit Co. 

Otis Elevator Co. 
Timken-Roller Bearing Co. 
United Shoe Machinery Corp. 
United States Steel Corp. 
Woolworth (F. W.) Co. 


Utilities and Quasi- 
Utilities 
American Tel. & Tel. Co. 
General Electric Co. 
Pullman, Inc. 
Western Union Telegraph Co. 
Westinghouse Elec. & Mfg. Co. | 








tached to certificates. 


' Smith, Burris & Co. 
29 So. La Salle Street 
i] Chicago, Ill. 


for Central section of 


the United States 





| Dividends are payable semi-annually against coupons at- 


FixeD Trust SHARES are sold to investors by established 

investment houses and banks in most of the important cities 
i} of the United States and in several foreign countries, and 
i are wholesaled to dealers by the following firms: 


F. J. Lisman & Co. 


20 Exchange Place 
i New York City 
i for Eastern section of the United States 


| and foreign countries 


Ross Beason & Co. 


San Francisco, California ti 
Salt Lake City, Utah 


for Western section of 
the United States | 











consisting of Potter & Co., Spence: 
Trask & Co. and E. H. Rollins & Sons 
The issue consists of $1,260,000 5% per 
cent. secured sinking fund bonds, priced 
at 97 and interest, to yield 5.75 per cent. 
Each $1,000 bond will carry a warrant 
entitling the holder to purchase ten 
shares of capital stock of the corporation 
at $5 a share on or before April 1, 193: 


Pennsylvania Railroad Stock 


The Pennsylvania Railroad joined the 
group of trunk lines which have under 
taken junior financing since the war by 
announcing that it would soon offer $80,- 
000,000 of its capital stock to stockhold 
ers and employes. Stockholders of rec- 
ord of April 14 will be entitled to sub 
scribe to $62,500,000 of the stock at pai 
of 50 to the extent of 12% per cent. of 
their holdings. The stock sells around 
69, which means that the rights to 
stockholders are worth about $2.20 each 
It also is proposed to sell $17,500,000 o1 
stock to employes at not less than pai 

The offering to stockholders will not 
be underwritten, which means a saving 
in bankers’ fees to the company of more 
than $1,000,000. 

Proceeds from the offering to stock- 
holders will be used to pay $44,000,000 
of obligations and thus effect a saving 
in interest of about $1,658,000 annually 
The remainder is to be used for improve 
ments to property, and it was suggested 
in railroad circles that these would in- 
clude the elaborate electrification plans 
which the company has for its line 
Eventually the company will operate 
trains between New York, Philadelphia 
and Washington by electricity. 

This is the first stock financing the 
Pennsylvania has undertaken since 1913 
It indicates confidence of the manage 
ment in the stability of its capital issue, 
because the stock would not have been 
issued now if there was any likelihood 
that the market price would fall to a 
point near the offering figure. Thi 
happened in 1903, which was ‘the only 
occasion recalled when the Pennsylvania 
was compelled to have a stock offering 
underwritten. 

The Pennsylvania’s announcement 
aroused conjectures as to whether the 
New York Central, which has share« 
recent strength in the stock market with 
the Pennsylvania, would make another 
stock issue. There will be $50,000,000 
of Lake Shore & Michigan Southern 
twenty-five-year 4 per cent. bonds fall 
due on Sept. 1. From this it was argued 
that the Central would make a stock 
offering sufficient to cover this obliga 
tion of its subsidiary. However. it was 
denied at the offices of the company that 
any such plan was under consideration 
now. The Central sold $38,000,000 of 
stock last June. 

It is planned to repay $16,000,000 of 
equipment trusts, mortgages and other 
obligations maturing this year, which 
will reduce fixed charges $773,000 an 
nually. In addition it is proposed to re 
deem on July 1 about $28,000,000 of 6 per 
cent. equipment trust certificates of 1920 
issued for equipment bought under Fed 
eral control. The latter operation will 
reduce the principal of annual maturities 
by $3,894,000 between 1929 and 1935 and 
will effect an average annual reduction 
in interest payments of $885,000. 

Vacuum Oil Stock 

Stockholders of the Vacuum Oil Com 
pany at the annual meeting this week 
approved the proposed increase in du 
thorized capital stock from $70,000,000 to 
$175,000,000, making it possible to di 
tribute the 100 per cent. stock dividend 
which was determined upon some timé 
ago. The shares are of $25 par value 

The outstanding capital stock as of 
Dec. 31, 1927, was $62,809,550, so that 
after the payment of the stock dividend 
there will remain about $50,000,000 
authorized stock. The company plans to 
use part of this stock in acquiring othe 
properties, mainly in this country. Off 
cials indicated some time ago that the 
company was undertaking an ambitious 
expansion program, 

It is understood that the Vacuum 
working out a plan for cooperating with 
the Anglo-American Oil Company, Ltd 
iin the marketing of gasoline and kero 
sene in the British Isles. The details 
have not been announced, but the pla 
to form a separate company in which the 
Vacuum and the Anglo-American I] 
each have a 50 per cent. interest. 

Welte-Mignon Organized 

The Welte-Mignon Corporation filed 
incorporation papers this week in Dela 
ware as a successor company to Welte 
Company, Inc., and the Estey Welte Cor 















poration. The capital includes $1,000,000 
of 7 per cent. prior preferred stock, 
$700,000 of second preferred stock and 
400,000 shares of no par common stock. 
_ The organization of the new company 
follows the purchase of the Welte Com- 
pany, Inc., by Morton Lachenbruch & 
Co W. J. Webster, Chairman of the 
Atlas Powder Company, will supervise 
the financial side of the new corporation. 
W. E. Fletcher will be in charge of manu- 
facturing and Robert T. Lytle will be in 


charge of sales. 
Western Auto Supply 


Offering of a limited amount of Class 
4 common steck of the Western Auto 
Supply Company of Kansas City is being 
made by Merrill, Lynch & Co. The same 
bankers marketed $1,250,000 convertible 
preferred stock at $103 a share and 
accrued dividend. That offering was 
oversubscribed. 

rhe Western Auto Supply Company is 
undergoing a_ recapitalization under 
which 49,876 shares of participating 
preference stock are being called for re- 
demption on July 1 at $30 a share, to- 
gether with accrued and participating 
dividends. After giving effect to this 
readjustment the company will have out- 
standing, apart from the preferred stock 
just sold, 50,030 shares of no par Class 
A common stock and 100,000 shares of 
no par Class B common stock as of Dec. 
31, 1927. The Class A common and Class 
B common are identical in every respect, 
except that Class A will vote only when 
the company has defaulted in the pay- 
ment of certain prior devidends. 

rhe company reported net profits for 
1927, applicable to both classes of com- 
mon stock, after giving effect to the re- 
capitalization, of $850,328, equivalent to 
$5.66 a share. 


DIVIDEND CHANGES 


N | ARCH dividend declarations aggre 
gated $245,877,015, compared with 
$342,996,865 in February and 

$198,507,930 for January. The total for 

the year ended with March was $3,206,- 
926. Miscellaneous dividends we re 
higher than in February, especially in 
the case of initial dividends, which have 
been more numerous than in any month 
the last year. 
The following tables show the divi- 
end declarations in March and for the 
year ended with that month: 
MARCH DIVIDEND DECLARATIONS 





March. February 
Banks and insurance. $26,204,275 $2,080,300 
a are 2,774,141 3,824,264 
Department stores.... 1,825,4 2,242,975 
Food and packing..... 9,715,478 19,220,185 
Mail order ‘ ae. alee 115,932 
Mining and smelting.. 11,697,792 8,815,795 
Motors PEN Pr ae 7,513,112 27,775,180 
Motor equipment .. 2,312,649 2,354,443 
Oi x .. 21,232,906 43,378,381 
utilities........ 39,353,887 75,425,038 
GB iiccccrccsccs< GE 44,404,482 
sad equipment... 3,071,425 5,683,146 
ML. 5.9 bt 64.0.5 0 00/0 440008 * ’ 28,380,736 
Tobacco Leases 9,064,330 1,432,322 
M ellaneous ... 75,828,905 77,863,686 
otal / ... .$245,877,015 $342,996,865 
MISCELLANEOUS DIVIDEND DEC- 
LARATIONS. 

March. February 

; 2 5 

49 48 

22 15 

60 37 

sears a 2 

17 12 

arta tek 8 12 

11 16 
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Fanaes 7 5 


DIVIDENDS DECLARED—YEAR ENDED 
MARCH, 1928. 








Banks and insurance ............ $135,292,229 
Chain stores rape sesletes es ° 58,869,579 
Department stores ............... 20,950,738 
Se BE PRG coc sicosssvacee .. 148,914,139 

1 order Sakis eek bipkee ca alce 13,224,081 
ee rrr 148,554,535 


‘6 areas 224,954,231 
coeceee 90,213,001 
.. 330,446,393 

. 554,100,941 
Railr Sch iecke aan date nea acl J 448,924, 150 
Railroad equipment ..... (91,430,683 

- EE Pe Ea ee 135,935,928 
robacco 79,262,054 
Miscellaneous 800,221,944 


tal nae le owe $3,206, 295,526 
MISCELLANEOUS DIVIDENDS—YEAR 


* equipment . 
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February Earnings Reports of Steam 


Ann Arbor 
Gross 
Net operating income 


Alabama Great Southern: 


Gross 
Net operating income 


Atchison, Topeka & Santa Fe 


Gross 

Net operating income 
Atlantic Coast Line 
Gross 

Net operating income 
Baltimore & Ohio 
Gross 

Net operating income 
Bangor & Aroostook 

7ross 

Net operating income 
Surplus after charges 
Boston & Maine 

Gross 

Net operating income 
Surplus after charges 


Buffalo, Rochester & Pittsburgh 


Gross 

Net operating income 
Buffalo & Susquehanna 

Gross 

Net operating income 
Canadian National 

Gross 

Net operating income 
Canadian Pacific 

Gross 

Net after taxes 
Central of Georgia 

Gross 

Net operating income 
Central of New Jersey 

Gross 

Net operating income 
Chesapeake & Ohio 
Gross 

Net operating income 

Surplus after charges 
Chicago & Alton 


Gross 

Net operating income 
Chicago, Burlington & Quincy 
Gross 


Net operating income 


Chicago & Eastern Lillinois 


Gross 

Net operating income 
Chicago Great Western 
Gross 

Net operating income 
Chicago 
Gross 
Net operating income 
Chicago, Milwaukee, St 
Gross 

Net operating income 


Indianapolis & Louisville 


Paul & Pacific 


Chicago & North Western 


Gross 

Net operating income 
Chicago, St. Paul, 
Gross 

Net operating income 
Clinchfield Railroad 
Gross 

Net operating income 
Delaware & Hudson 
Gross 

Net operating income 
Delaware 
Gross 
Net operating income 


Minneapolis & Omaha 


Lackawanna & Western 


De nver & Rio Grande Western 


Net operating income 
Surplus after charges 
Detroit & Mackinac 
Gross 

Net operating income 
Detroit, Toledo & Ironton 
Gross 

Net operating income 
Erie System 

Gross 

Net operating income 
Surplus after charges 
Florida East Coast 
Gross 

Net operating income 
Georgia & Florida 

Gross 

Net operating income 
Great Northern 

Gross 

Net operating income 
Gulf Coast Lines 

Gross 

Net operating income 
Net income 
Gulf, Mobile & Northern 
Gross 

Net operating income 
Hocking Valley 

Gross 

Net operating income 
Illinois Central System 

ross 

Net operating income 
International Great 
Gross 

Net operating income 
Net profit 
Kansas City Southern 
Gross 

Net after tax 
Lehigh Valley 

Gross 

Net operating income 
Long Island 

Gross . 

Net operating income 
Louisville & Nashville 
Gross 

Net operating income 
Maine Centrai: 

Gross 

Surplus after charges 


Northern 


1928 
$472,196 
77,183 


762,212 
131,979 


17,723,556 
2,685,328 


6,720,782 
1,151,319 


16,717,509 

1,444,068 
728,093 
242,252 
174,736 


5,841,407 
1,044,598 
486.368 


1,364,583 
252,465 


132,454 
15,396 


19,588,702 
3,468,210 


14,973,001 
2,603,058 


2,042,707 


2,204,566 
177,047 


12,513,506 
3,220,930 


2,038,907 
126,599 


1,850,247 
146.740 


1,432,347 
144,321 


12,695, 600 
2,798,980 


2 as33 4 
1,976 


570,848 
214,339 


2,973,904 
304,327 


5,927,730 
800,934 


2.273 
“, 


41 
379, 139 


32.224 


99,499 
6,002 


714,725 
58,284 


9,205, 109 
941,430 
62,892 


7,453,719 
1,098,852 


1,352.042 
264,523 
114,550 


567 , 398 
71,740 


1,264,040 
165,772 
14,315,876 
2,255,487 


1,427,568 
112,846 
423,109 


1,692,016 
452,857 
1,409,776 
290,629 


2,669,965 
115,225 


11,035,246 
1,545,578 


1,682,881 
132,124 


1927 
$471,569 
84,866 
766, 14 

147,91: 
19,448,276 
3,970,826 
7,837,383 
1,835,401 


18,339,259 
2,191,497 


772,776 
266,014 
195,829 


539, 687 
246,181 


~ 


143.017 
28,74 


16,950,686 
1,757,711 


13,367,502 
1,968,198 


2,294,717 
437,865 


4,026,933 
224,020 


10,573,066 
2,774,910 
2,057 ,223 


2,355,145 
324,444 


L dane 


699,922 
284,628 


2,328,977 
214,413 


778,286 
97,666 


1,454,508 
179,369 


11,605,997 
954,792 


10,784,626 
,087 355 


1,993,447 
163,882 


674,783 
285,639 


334,629 
339,401 


2,295,914 
407,104 
71,942 


103,291 
1,223 


761,033 
128,033 


9,296,711 
668,004 
373,168 


2,159,000 
496,000 


164,074 
23,696 


6,592,746 
572,580 


1,442,477 
253,628 
111,516 


543,161 
84,205 


1,397,466 
305,123 


14,316,872 
2,516,541 


1,440,227 
113,258 
2,940 


1,611,270 
421,868 


1,536,793 
314,664 


2,655,532 
54,049 


11,417,682 
1,664,516 


1,695,315 
64,058 


1926. 
$447,023 
d78,644 


816,476 
152,577 


16,645,059 
2,983,526 


9,146,871 
2,434,434 


17,710,375 
2,005,763 
572,470 
114,110 
42,434 
5,968,116 
480,752 
d102,.625 


1,369,010 
290,283 


100,470 
4,085 


12,613,008 
1,905,030 


2,572,081 
448,625 


43,547.810 
14,361 


11,862,087 
2,202,845 


2,124,613 
62,326 


1,791,450 
140,914 


1,331,092 
183,029 


11,529,631 
971,404 


10,699,319 
1,196,307 


1,976,381 
125,319 


634,475 
268,733 


2,473,012 
173,695 


2,287,712 
413,911 
92,370 


i 448 
7,706 


1,030,500 
183,701 


8,241,069 
6,447 


171,826 
6,606,551 
752,523 
493,832 
109,302 


1,310,795 
273,616 


14,368,204 
2,581,764 


1,612,900 
421,704 


1,414,397 
270,622 


2,468,587 
129,607 


11,917,364 
2,027,418 


1,513,667 
448,949 





Michigan Central: 
Gross : 
Net operating income 
Minneapolis & St. 
7r0s8s 
Net operating income 


Louis: 


Railroads 


adipaanpetin, St. Paul & Sault Ste Marie: 


Net et operating income 
Deficit after charges 
Missouri-Kansas-Texas: 


Gross ; neal 
Net after charges 
Missouri Pacific 

ross ... 

Net operating income 
Mobile & Ohio 

Gross .... 

Net operating income 


Nashville, Chattanooga & S 


Gross 

Net operating income 
New York Central Lines 
Grors 

Net operating income 
New York, Chicago & St 
Gross 

Net operating income 
Surplus after charges 


Louis 


Louls 


New York, New Haven & Hartford 


Gross 
Net operating income 
Surplus after charges 


New York, Ontario & Western 


Gross 
Net operating deficit 
Deficit after charges 


Nickel Plate: 
ross 


Net operating income 
Norfolk Southern: 
Gross 


Net operating income 
Norfolk & Western: 
Gross ... 

Net operating income 

Total income 

Surplus after charges 
Northern Pacific 

ross . 

Net operating income 
Pennsylvania : 

GTOSS ... sama ws 

Net operating income 
Pere Marquette: 

Gross 

Net operating income 

Surplus after charges 
Pittsburgh & Lake Erie 

Gross . 

Net operating income 


Pittsburgh & West Virginia 


Gross .. 

Net operating ‘income 
Surplus after charges 
Reading : 

Gross ... 

Net operating income 
Rock Island’: 

Gross 

Net operating income 
Rutland Railroad : 
Gross 

<a operating income 

Louis Southwestern: 

eR 
Net operating ‘income 
Surplus after charges 
Seaboard Air Line 
Gross 

Surplus after charges 
Southern Pacific System 
Gross 

Net operating income 


Southern Railway Company 


Gross . 
Net operating income 


Southern Railway System 


Gross .. 
Net operating income 


St. Louis-San Francisco System 


Gross ; 

Net operating income 
Surplus after charges 
Texas & Pacific 

Gross . 

Net operating income 
Surplus after charges 
Virginian Railway: 
Gross ... 

Net operating income 
Surplus after charges 
Wabash: 

Gross 

Net operating income 
Western Maryland 
Gross ‘ 

Net operating income 
Surplus after charges 
Western Pacific: 

Gross .. 

Net operating income 
Wheeling & Lake Erie 
PE. ékawas ‘ ‘ 
Net operating income 

Wisconsin Central 
Gross ... 
Net operating income 


Brooklyn City Railroad : 
Gross ; 
Net income ... 


TRANSIT SYSTEMS 


Brooklyn-Manhattan Transit Cosperation : 


Gross . 
Net after taxes . 
Surplus after charges 


i Surface Lines: 


Resid. receipts 
Hudson & Manhattan: 
ae 
Net after taxes 
(d) Deficit 


1928 1927 
$7,061,046 $6,817,950 
1,612,475 1,596,521 
1,137,727 1,088,213 
201,889 128,326 
3,279,028 3,164,302 
221,885 174,522 
330,513 435,130 
4,179,480 4,435,238 
441,515 427,605 
10,085,675 10,163,886 
1,657,563 1,580,362 
1,390,330 1,324,615 
174,899 141,396 
1,777,261 1,770,470 
197,617 232,899 
28,301,895 29,422,773 
3,639,908 3,976,977 
4,197,395 4,122,993 
552,506 544,700 
215,506 334,225 
10,002,594 10,230,117 
1,284,818 1,073,820 
161,885 244,843 
702,085 728,859 
104,671 159,351 
196,332 246,315 
4,197,394 4,122,993 
845,445 709,356 
697,330 744,209 
110,531 133,832 
7,695,316 8,406,381 
1,864,070 2,112,278 
1,964,077 2,208,894 
1,551,411 1,779,610 
6,698,492 6,078,075 
1,217,649 694,009 
47,300,947 51,837,333 
6,871,460 6,643,431 
3,170,815 3,324,947 
707 O72 777,652 
504,086 582,248 
2,379,840 2,618,337 
593,267 602,257 
334,783 472,737 
i57,235 264,951 
136,186 243,552 
6,960,264 d7,362,879 
1,023,641) 1,162,641 
10,608,752 10,759,307 
1,662,332 1,452,308 
517,822 475,561 
56,064 38,368 
1,973,790 1,833,659 
373,987 227,729 
179,433 24,575 
5,078,523 5,653,274 
65,118 218,447 
21,671,724 20,997 ,376 
3,074,105 2,235,338 
11,258,471 11,540,7 
2,029,835 2,187,001 
14,797,082 15,187,061 
2,611,733 2,759,460 
6,387,001 6,807 664 
1,398,748 1,772,579 
402,558 454,805 
3,767,630 3,016, 28 
686,978 460,981 
507,726 267,501 
1,618,365 1,909, 857 
582,138 844,062 
306,795 561,968 
5,310,313 5,391,449 
703,769 697,345 
1,542,019 1,855,316 
409,815 465, 267 
163,508 229,071 
1,137,727 1,088,213 
47,635 21,329 
1,409,776 1,536,793 
290,629 314,664 
1,406,001 1,362,245 
42,516 33,965 
935,213 895,776 
72,718 69, 386 
3,749,293 3,536,401 
1,100,098 938,312 
505,598 384,483 
5,042,303 4,842,125 
1,000,872 977,271 
1,019,947 1,004,565 
496,781 495,453 


1926 
$7,139,335 
1,698,709 


1,136,232 
179,563 


3,233,036 
246,213 
245,005 


10,205,985 
1,746,600 


1,571,741 
271,320 


4,081,980 
655,305 
838,735 


9,500,421 
929,932 
d202,417 


531,199 
181,991 
270,236 


4,081,980 


712,992 
118,599 


8,325,482 
2,445,351 
2,492,206 
2,070,155 


6,591,525 
931,929 


51,617,729 
5,737,442 


381,778 
192,098 
187 045 


6,802,326 
888,994 


9,798,879 
806,612 


1.414.397 
238,879 


1,406,530 
57,986 


975,761 
480,594 
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News of Canadian Securities 


HE upward swing in 
prices on the Mon- 
treal Stock Exchange 
gained further mo- 
mentum this week 
and, as in New York, 
slight attention was 
paid to warnings that 
with brokers’ loans at 
security prices passing 
their former high marks, speculative 
commitments involved more than the 
usual element of risk. Tie weekly let- 
ter of Greenshields & Co. of Montreal 
reports that in the Montrea] market ac- 
tivity approximated that of the record- 
breaking markets of 1927 and the in- 
sistent demand for stocks covered an ex- 
tremely wide range. “Brazilian Trac- 
tion,” the letter states, “which had come 
into renewed prominence toward the end 
of last week, sold at a price which, with 
allowance for rights to the new issue, 
exceeded its previous high mark by some 
15 points. New high levels were also 
attained by representative stocks of the 
construction group, such as Dominion 
Bridge, while in the paper group, which 
showed a _ strong undertone, Howard 
Smith was the principal feature with an 
advance of over 30 points for the week 
and approximately 60 noints for the 
fortnight. Explanation of the sudden 
advance in this issue was given in 
the announcement that an otfer of $150 
a share had been made for the stock by 
interests associated with the recent Can- 
ada Power and Paper merger. 

“International Nickel fluctuated more 
narrowly than in recent weeks. Good 
support was in evidence on setbacks. 
Earnings for the first quarter of the 
year will probably make a surprisingly 
good showing in comparison with the 
corresponding quarter of 1927. 

“The high lights in the business situa- 
tion are the continued upward trend in 
new construction, increasing activity in 
the mining industry and a weil sustained 
movement of merchandise throughout the 
country. 

“Building contracts awarded in March 
were 21 per cent. higher than in March 
a year ago and made up the largest 
total for the month since 1914. For the 
first quarter of the year the aggregate 
is approximately $70,000,000, an increase 
of 28 per cent. over the corresponding 
three months of 1927, exceeding all pre- 
vious records. A feature of the March 
report is that the aggregate was made 
up of a very large number of relatively 
small contracts and widespread activity 
in all sections of the country is noted. 
The coming of Spring is speeding up 
preparations for intensive development 
work in the new mining areas of Mani- 
toba, Ontario and Quebec. 

“A slight decrease in car loadings in 
the first fortnight of the month is ap- 
parently without significance as the de- 
crease resulted from smaller loadings of 
bulk commodities such as coal and pulp- 
wood in which fairly wide fluctuations 
can be expected at this season of the 
year. The movement of miscellaneous 
merchandise is being maintained at a 
high rate. 

“Employment figures as of March 1 
placed the index for all Canada at the 
highest level sinee records have been 
kept, the increase amounting to about 12 
per cent. over the average for the past 
seven years and about 5 per cent. over 
the figures at the corresponding date a 
year ago.” 


FINANCIAL 
STATEMENTS 


N ET earnings of the Canadian Pa- 
| cific Railway Company for the 
> month of February show an in- 
crease of $634,854 over February of last 
year. Net for the first two months of 
the fiscal year show an increase of bet- 
ter than a million dollars over the cor- 
responding period of 1927. 





Gross earnings for February amounted 
to $14,973,502 as compared with $13,367,- 
502 in February of last year, an in- 
crease of $1,605,498. By the same com- 
parison, working expenses were higher 
by $970,639, leaving net profits up by 
$634,859. 

For the two month period ended with 
February, gross earnings are shown 
higher by $2,490,415, when compared 
with the same two months of last year, 
while working expenses were higher by 
$1,487,754, leaving net profits for the 
two-month period $1,002,661 above the 
figure shown for the same period in 1927. 

The balance sheet of the company as 
of Dec. 31, 1927, shows little change 
from the preceding annual report. 

The annual report states that the 
working expenses for the year, incluaing 
all taxes, amounted to 80.36 per cent. of 
the gross earnings, and the net earnings 
to 19.64 per cent. as compared with 77.30 
per cent. and 22.70 per cent. respectively 
in 1926. Excluding taxes, the ratio of 
working expenses to gross earnings was 
77.87 per cent. and in 1926 74.41 pe 
cent. 

“The year’s operations can scarcely be 
considered satisfactory,’ the report con- 
tinues, “due to the heavy increase in 
working expenses, and would have been 
substantially better had it not been for 
the decreases in rates on grain made ef- 
fective during the Summer and increased 
wages to all classes of employes granted 
during the year. The major increases 
in expenses were in maintenance of way 
and structures, $2,339,000; maintenance 
of equipment, $2,571,000, and in trans- 
portation, $3,219,000. Your directors 
have steadily adhered to the policy of 
maintaining the property of the company 
in the highest possible state of effici- 
ency. 

“The results for the year give further 
evidence of the need for increases in 
transportation revenues if gross earn- 
ings are to keep pace with operating 
costs. 

“The special income of the company 
shows an increase over that of the previ- 
ous year of $820,000, due principally to 
larger earnings of ocean and coastal ser- 
vices and increased dividends from the 
Consolidated Mining and Smelting Com- 
pany. The special income has been added 
to the summary of the accounts in order 
to show the gross result before the de- 
duction of fixed charges and dividends. 

“The sales of agricultural lands for 
the year were 430,368 acres for $5,111,- 
707.51, being an average of $11.88 per 
acre. Included in this area were 10,951 
acres of irrigated land which brought 
$46.65 per acre, so that the average for 
the balance was $10.97 per acre.” 


B. C. Pulp and Paper Earnings 


Notwithstanding unfavorable  condi- 
tions that prevailed in the paper indus- 
try during 1927, the annual report of 
the British Columbia Pulp and Paper 
Company, Ltd., of Vancouver for the 
year ending Dec. 31 shows earnings well 
maintained. This is the second report 
since the company took over the former 
Whalen properties on Nov. 1, 1925. 

Operating profit of $777,551 was only 
$29,681 less than for the previous year. 
First mortgage bond interest was earned 
3.49 times, and general mortgage bond 


interest (after deducting interest on the 
first mortgage 6s) was earned 5.28 
times, before depreciation. After writ 
ing off $384,861 for depreciation—o1 
$10,000 more than the amount provided 
out of the previous year’s earnings—and 
providing for Dominion and provincial 
income taxes, net profit was equivalent 
to $8.02 per share of 7 per cent. pre 
ferred stock, the dividends on whic! 
have been paid regularly to date. The 
preferred stock was given to first mort 
gage bondholders in lieu of arrears 
interest on the old Whalen 6s 


Canadian Westinghouse 


A further substantial increase in prof 
its, with net earnings for the year equal 
to 23.04 per cent. on the company’s out 
standing capital stock, as compared wit 
18.3 per cent. in 1926 and 14.4 per cent 
in 1925, and further strengthening of ar 
already strong balance sheet, are the 
chief features revealed in the annual re 
port of the Canadian Westinghouse Com 
pany, Ltd., for the year ended Dec 
1927. 

The report of the directors to share 
holders says in part: 

“In reviewing the operations of you 
company for the year just closed, there 
are no items of outstanding importance 
which require special mention. Require 
ments for equipment for pulp and pape) 
plants and for power developments con 
tinued in approximately the same volume 
as the preceding year, and activity in the 
several lines of railway equipment wa 
also maintained. 

“In the annual report for 1926, mention 
was made of unfilled orders carried over 
for delivery in 1927, and the completior 
of these orders, coupled with a substan 
tial increase of sales during the year of 
practically all our lines of manufacture 
has resulted in a greater total volume of 
business for the past year than for the 
one preceding, with a consequent en 
hancement of gross and net earnings 
Contributing also to this result has been 
a decided augmentation of our merchar 
dising lines of small apparatus with it 
inherent increased rapidity of turnove1 


Christie, Brown Earnings 


Gross trading profits of Christi 
Brown & Co., Ltd., for the year 192 
amounted to $883,777, which, with othe: 
income of $4,321, made the total incomes 
$888,099. This, compared with $758,641 
in 1926, representing an increase of 
$129,458. 

Sales and branch expenses, togethe: 
with general and administrative ex 
penses, amounted to $489,484 as com 
pared with $466,192 the previous year, o1 
an increase of $23,292. This left net 
profits of $398,615 as compared with 
$202,449, an increase of $106,166. From 
this $29,059 was deducted for bond intez 
est and $36,737 provided for income 
taxes, while $14,800 was contributed t 
employes’ savings and _ profit-sharing 
fund, and $42,591 was paid in dividends 
on the preferred stock. The amount left 
applicable to the common stock wa 
$275,427, equal to $2.93 per share on the 
93,807 shares of no par value outstand 
ing at the close of 1927, as compared 
with $1.99 per share on the 81,342 share 
outstanding at the close of 1926 

The balance sheet further shows ar 








MONTREAL STOCK EXCHANGE 
Transactions for the Week Ended Tuesday, April 3, 1928 





High. Low. Last. 





“i Abitibi 81% 74% 78% 
Asbestos Corp 33% uw 32 
Do pf 93 1 sd 
Alberta Grain ‘ 65% Hoy, = 
Do pf . mm Hol, 9%, 
215 Atlantic Sugar 2F% 21 
Bell Telephone ltd 165 
» BC Fishing Ww 16% 
Do pf ° ro 70 
Br Empire Steel ist pf “ 40 
Do 2d pf dewaen tle bh 
Brazilian have 219 229% 
2 Brompton eae ee 62 66 
+c &Y RY 
Foundry 0) aU 
: M4 ba 
19) Can Converters 125 125 
9,853 Can Ind Alcohol.. 42% 12% 
605 Canadian 3 8. 30% 354 
T1604 Do pf . er 93 
255 Can Conn Cotton pf BOY, £3 
23,310 Can Power & Paper Bo 3a 
3,797 Con Smelting 272 276 
15,419 Dominion Bridge 16% rt 
160 Dominion Glass 131 132 
$8) Dominion Textile ize 124 


3) Famous llayers 
hd Do pf 








6,181 Howard Smith 147} 12 it 
12 Do pf 119 11 o 
4,805 Int Nickel 98 1 
41 Jamaica ‘ 114 
222 Lake Ont Bridge f 2 
6,180 Lyall Const AN iz s 
{6,581 Massey-Harris 4 $1 4 
30 Do pf 08 iM 8 
214 Mackay .. 1) 119 
7,150 Montreal Power 94 92 
6,905 National Brew 123% 118 
iO) N Mex Power a 10 4 
101 Ogilvie Flour Mill iH 8 
5) Ottawa Traction (it i 
270 Penmans 1 ( 


10,946 Price Bros 11¢ Ts fy 
2.278 Quebec Power RO R7 Ru 


6,381 Shawinigan Rt S4 s4 
16,744 Do rights i 

130 Sherwin-Williams i 

178 So Can Power 14 138 + 


0,700 Steel of Canada 19 188 
808 Do pf om it ste) 
40 St Lawrence Fir s : 
126 St Maurice Val Paper pf.10 
305 Twin City 4 42 i 





Wayagamack 
Via Bis 2 
54 Winnipee Electric 124 


rease in depreciation account of $112, 
0, the total being $304,528 as compared 
with $191,898 in 1926. 


CHANGES IN 
CAPITALIZATION 


™‘\ FFERING of $6,000,000 Canada 
() Power and Paper Corporation 
thirty-year 5% per cent. gold de- 
bentures is being made by Wood, Gundy 
& Co., Ltd. These are a portion of the 
lebentures that were delivered to share- 
olders of Laurentide Company, Ltd., in 
exchange for common shares of that com- 
pany The 
ot constitute an additional issue of 


offering, therefore, does 


ecurities. 
anada Power and Paper Corporation 
ecupies a leading position among paper 
and power producers in Canada, the com- 
panies under the control including Lau- 
Company, Laurentide Powe) 
Company,  Ltd.; Laurentide - Ottawa 
Company, St. Maurice Valley Corpora- 
Belgo Canadian Paper Company, 
Ltd., and Canada Paper Company. In 
addition, through St. Maurice Valley, the 
~w corporation will control one-third of 
the capital stock of the Anticosti Cor- 

poration. 


rentide 


Associated Quality Canners 

Doherty, Easson & Co., Ltd., are mak- 
ng a public offering of 50,000 shares of 
Associated Quality Canners, Ltd., at a 
price of $25 per share. Of an author 
ized capital of 100,000 shares of no par 
value, 80,000 shares will be _ issued. 
There will be no bonds or preferred 
stock 

Canadian Department Stores Sold 

Creditors of the Canadian Depart- 
nental Stores, Ltd., of Toronto, accepted 

offer of approximately $4,000,000 for 
he real estate and merchandise of the 
ompany from an unnamed purchaser. 
Che offer will be submitted for approval 

income bondholders and, pending ap- 
proval, the trustees were authorized to 
carry on the business. 

Howard Smith Refinancing 

It is understood that a comprehensive 
plan of refinancing in connection with 
Howard Smith Paper Mills will provide 
for the refunding of the existing 7 per 
cent. bond issue by a new 5% or 6 per 
cent. issue; the elimination of the oner- 
ous 8 per cent. preferred stock issue by 
neans of an exchange into common 
hares and the splitting of the junio: 
ssue 

The Financial Times of Montreal! points 
ut that the time is opportune for such 
1 change in the capita] structure of the 
company is indicated by the favorable 
results of operations during the past two 
years, when, notwithstanding the heavy 
prior charges, earnings on the common 
hares amounted to 7.62 per cent. in 
1926 and 8.18 per cent. in 1927. As a 
result of the prudent policy of directors 
n delaying resumption of dividends on 
the common stock the balance sheet of 
the company now shows a sound finan- 
cial position. 

On the other hand, there have been 
eports of negotiations looking toward 
1 merger of the three 'eading fine paper 
manufacturers, Howard. Smith, Provin- 
cial Paper and Rolland Paper, and some 
color is lent to such a rumor by the ad- 
mission this week by C. Howard Smith 
that while no definite offer had been 
eceived for control of his company con- 
versations looking toward that end had 
taken place. 

West Kootenay Expansion 

An increase of over $250,000 in gross 
revenue, $125,000 in net revenue, and 
earnings equivalent to $12.50 a share 

the outstanding common stock are 
shown in the annual report of West 
Kootenay Power and Light Company, 
Ltd., subsidiary of Consolidated Mining 
and Smelting, for the year ended Decem- 
ber 31, 1927. 

Gross for the period is shown at 
$1,923,701, up from $1,660,669 for the 
year 1926. From this figure is deducted 
expenses at $522,685, bond interest at 
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News of Foreign Securities 


ERMANY — The stock 
market at Berlin was 
|| firm last week, par- 





Seer ie 


| ticularly in rayon, 

electric and gramo- 
» . 

phone shares. Buying 


orders in the general 
we market for Dutch ac- 

lene I count were fairly large 
and there was active English buying of 
rayon. 

Vereinigte Glanzstoffe Rayon Trust 
has increased its dividend from 15 to 18 
per cent. Salzdetfurth Potash Corpora- 
tion has also increased its dividend from 
12 to 15 per cent. Other leading potash 
corporations, notably the Aschersleben 
and Westerreglen have maintained un- 
changed dividends at 10 per cent. 

The month-end settlements, which are 
this time quarterly as well as monthly, 
would normally be a severe strain on the 
short credit market at Berlin. It is evi- 
dent, however, that they will pass off 
smoothly. The abnormal lowness of the 
Reichsbank’s deposits at 491,000,000 
marks, at the end of the third week of 
the month, indicates that commercial 
banks have not been rediscounting 
heavily, and the great improvement in 
the status during that third week leaves 
elbow room for large extension of credit 
in the last week of the month. 

Although the Reichsbank’s last return 
showed only 21,000,000 marks increase 
in its gold reserve, Berlin bankers esti- 
mate that it has already bought or com- 
mitted itself to something like 100,000,000 
marks of foreign gold, mainly American 
and Russian. These importations will 
appear in later returns of the bank. 

The estimate seems to be confirmed by 
the decrease in the bank’s foreign ex- 
change reserve, which had fallen on 
March 23 to only 227,000,000, as against 
306,000,000 on the 23d of January. The 
Boersen Courier predicts that America 
will soon find it undesirable to permit 
continuance of the recent large gold ship- 
ments, owing to their probable effect on 
the home credit situation. It also be- 
lieves that a more moderate pace in ex- 
tension of loans by America may result. 

The Statistical Bureau’s estimate on 
Germany’s balance of payments during 
1927 shows that the total of payments 
made to foreign countries aggregated 
15,897,000,000 marks. The main items in 
this aggregate were 13,813,000,000 on 
account of imports, 1,584,000,000 on ac- 
count of reparations and 500,000,000 in 
interest payment on foreign debt. Against 
these are reckoned payments due to Ger- 
many on account of exports amounting 
to 10,959,000,000, net amount due for ser- 
vices 344,000,000, receipts from long-term 
loans 1,366,000,000 and from short credits 
and similar borrowings 3,228,000,000. It 
is estimated, therefore, that Germany, in 
order to balance her account with foreign 
countries, needed at the end of the year 
inflow of funds in various forms to the 
amount of 4,594,000,000 marks. 

This calculation causes no uneasiness. 
Financial experts have agreed all along 
that the large surplus of imports and the 
heavy foreign borrowing are interdepen- 
dent and that if the one ceases the other 
must cease also. The only feature which 
they characterize as unfavorable is that 
during last year the short-term “callable” 
credits exceeded the long-term borrow- 
ings by more than twofold. 

The market on the Berlin Stock Ex- 
change on April 3 opened as follows: 
Par Value Price 


in Reichs- in P.C. Price in 

marks. of Par. Dollars 

Farbenindustrie 200 258}. 123.04 
Berliner Handels 200 258. 123.04 
Deutsche Bank 100 1684 40.10 
Darmstadter Bank 100 2495, 59.44 
a : 500 10M 120.79 
E 100 160 38.08 
he, & Halske 700 288 479.81 
Schultheiss . 250 357 212.42 
Paketfahrt . doo 164% 117.28 
North Ger. Lloyd... 40 1554 14.80 
Disconto Comm 150 152%, 54.48 
Dresdner Bank 80 164 31.23 
Reichsbank 100 193}, 46.05 
Commerzbank 60 182%, 26.06 
Harpener 1,000 180% 429.59 
Gelsenkirchen 800 137%, 261.80 
Mannesmann 600 1s 219.91 
Ver. Stahiwerke 1,000 991, 235.92 


The industrial outlook is still consid- 
ered favorable. The -Institute for the 
Study of Trade Fluctuations declares 
that the very large import of raw ma- 
terials in February was due to expansion 
of manufacture for export 





week ended March 31, 


Last week. 
Previous week 
Same week in 1927 
Year to date 

1927 to date 


10 Foreign Government Bonds 


Last Week. 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in New York market for the 
1928, and for the year 1928 to date, together with 
comparative figures for the same week in 1927, was as follows: 


FOREIGN GOVERNMENT BONDS. 


Previous Week. 


British 5s . .. 102% 102%4,@102% 102%@101% 1017%4@101% 
British con. 2%s. 55% 557-16@ 55%  55%4@ 55 544%4@ 54% 
British 4%4s 97% 9744@ 97% 97%4@ 96% 96 @ 94% 
French rentes (in 

Paris) , 69.20@68.40 67.95@67.45  69.65@62.75 58.70@55.50 
French W. L. (in 

Paris) 89.85@88.30  88.65@88.00 89.85@81.60 73.50@72.00 


N. Y¥. Stock Exchange N. V. Curb. 

. $18,598,000 $4,400,000 

16,731,000 4,496,000 

.. 20,057,000 6,860,000 

. 240,017,625 65,098,000 

277,554,200 84,467,000 
High. Low. 
107.31 107.09 


Vear to Date. Same Week 1927. 








The decision of the council of the Rail- 
road Corporation management to advance 
freight rates and passenger fares has 
come as a shock to business. The coun- 
cil plans to increase gross receipts by 
250,000,000 marks per year, of which two- 
thirds wil! fall on freight and one-third 
on passenger tariffs. 

The statement is made that, while 
finances have thus far proceeded satis- 
factorily, they cannot endure a new in- 
crease of expenditure, whereas since the 
beginning of the current operation year 
expenditure has increased by 575,000,000 
marks. Of this increase 110,000,000 was 
attributable to reparation payments and 
450,000 to increased wages. 

As compared with 1913, freight rates 
have increased only 32 per cent. and pas- 
senger fares 23 per cent., whereas whole- 
sale prices have risen 40 per cent. and 
wages per hour 100 per cent., with an in- 
crease from 114,000,000 marks to 500,- 
000,000 in the cost of pensions. 

Owi ing to these disparities, it is contend- 
ed that the admittedly rapid increase in 
traffic has not meant corresponding en- 
largement of profits. The corporation de- 
clares that it has thus far pulled along 
only by curtailing renewal and expansion 
work. On the other hand, trade journals 
strongly oppose the plan for increase in 
rates. 

Bank Merger 

The banking firms of Lazard Speyer- 
Ellissen of Frankfort-on-Main and C. 
Schlesinger-Trier of Berlin have decided 
to recommend to their stockholders a 
merger under the single name of Lazard 
Speyer & Ellissen. The combined capital 
would be 25,000,000 marks (about $6,250,- 
000). 

The close relations existing with the 
New York firm of Speyer & Co. since 
its founding in 1837 are to be perpetu- 
ated by the fact that both Speyer & Co. 
and James Speyer of the New York firm 
will personally acquire shares in the Ger- 
man merger. 

Nassau Land Bank 

The Nassau Land Bank of Germany 
has sold an issue of $3,000,000 first mort- 
gage collateral 6% per cent. sinking fund 
gold notes to Halsey, Stuart & Co., Inc., 
and Colvin & Co., who will offer them 
shortly. Proceeds will be used to finance 
loans secured by first mortgages on pro- 
ductive agricultural and improved city 
properties. The bank has been in oper- 
ation eighty-eight years. 

Steel Dividend 

A general meeting of the German Steel 
Trust held this week sanctioned a pro- 
posed dividend of 6 per cent. Managing 
Director Voegler said that business dur- 
ing the year has been very satisfactory 
on the whole, but that compared with 
production, which amounted to 26,000,000 
tons of coal, 8,000,000 tons of coke, 
6,300,000 tons of pig iron and 6,800,000 
tons of raw steel, the net profit was 
small. 

Great Britain 

There was distant waning in activity 
on the London stock market in the past 
week. At the same time there is no evi- 
dence that the speculative fever has fully 
run its course. A curious feature of the 


speculative movement there is that it has 
not been based on any expectations of a 
general and substantial revival of British 
trade, but rather on isolated instances of 
increased prosperity in some compara- 
tively new industries. It is also, however, 
by a kind of paradox, ascribed to the 
continuing high rate of taxation, which 
is believed to encourage speculation for 
the purpose of increasing individual in- 
comes. Such increase is not subject to 
taxation, for capital appreciation is a 
form of personal receipts which are not 
taxed in this country. When, therefore, 
the markets moved favorably and the 
chances of securing such untaxable addi- 
tions to personal income seem greater 
the flame of speculation is fanned. 

Large credit movements are impending 
which may have a disturbing effect upon 
the London money market. The end of 
the quarter, however, which also coin- 
cides with the conclusion of the Govern- 
ment’s fiscal year, has been negotiated 
with comparative ease; it has ended 
with the market indebted to the Bank of 
England for a comparatively small 
amount. 


Italy 


Following are the prices of Italian in- 
dustrial shares on April 3, quoted in 
dollars on basis of prices on Milan Stock 
Exchange: 


Bid. Asked 
Banca Commerciale Italiana . BAR 65% 
Credito Itali.no.......... --. 415% - 415 
AGsiotion ......... , ae ? 15% 1 
Adamello Electric ........... 144% 14 
Italgas . aus 17%, = «18 
— Edison . enka ere a 
Un ; : coat ae 6} 
Sip. *wiectric’ ale pid ati eh bee 84 8%, 
Lombard Electric.._.. 60 60 
Seso Electric ; 6% 7 
Terni Electric : .. 214% 224 
Montecatini .........0600. . ae 13% 
Fiat Motor ... : , ; 4 21 
Isotta Fraschini .. aia . 10 ll 
Pirelli (rubber) . kon . 37% 38% 
Cosulich ... 10%, 10% 
Navigazione Generale Italiana 28%, 29 


Austria 


The following cable was received this 
week from the Vienna Chamber of Com- 
merce: 

“Judging by the applications for credit 
received by savings banks for repair of 
urban dwellings, the building trade should 
have a relatively busy season. The warm 
weather has set in already, and this 
favors the undertaking of repair and con- 
struction work. It is likely that the next 
returns on labor statistics will mirror a 
substantial improvement as a result of 
the increased activity in this basic in- 
dustry. 

“Already the labor situation is consid- 
erably better than last year; the number 
of unemployed in Vienna at the end of 
March was 76,000, against 90,000 one 
year ago, though the Spring weather set 
in abnormally late in 1928. In view of 
these circumstances, orders for the fash- 
ion trade are somewhat behind normal. 
The seasonal increase in activity, how- 
ever, appears to be up to expectation in 
agricultural machinery manufacture and 
in export trade. 

“Now that a reduction in the securi- 
ties turnover tax has been made in Hun- 
gary, the ‘lowering of the respective 
charges is under serious consideration 





here, as it would increase the competitive 

ability of the Vienna stock market,” 
Closing prices on the Vienna Stock Ex- 

change on April 2 were as follows: 


In In 

Schil- Dol- 

lings. lars. 

Niederostericher Escompt 25.7 3.63 
Bodencredit Anstalt (new shares) 

(6 old equal 1 new) 117.0 16.52 
Creditanstalt (new shares) (5 old 

equal 1 new)..... 63.2 8.93 
Mercurbank (new shares) (50 old 

equal 9 new) P 26.0 3.70 
Wiener Bankverein (new shares) 

(3 old equal 1 new) .. 28.9 4.07 
Alpine Montan ..... ; - 41.3 = +5. 
2s ane 12.0 1.70 

Union (new shares) 

M6 old equal! 1 new) 34.2 4.85 
Leykam Josefstal . 9.9 1.39 
Staatsbahn ...... ; 27.5 3.88) 
Siemens . ae is 23.3 3.29 

Mexico 
The advance in Mexican bonds which 


followed the announcement of the ratifi- 
cation of the new oil laws by President 
Calles has been well maintained and 
transactions have been more numerous 
than for many weeks past. The buying 
so far has come from quarters which 
cannot be identified with the bankers, 
and as long as no encouragement is given 
from the latter source, no sustainedu p- 
ward movement is to be expected. On 
the other hand, it is evident that the im- 
proved outlook offers no inducement to 
would-be sellers, ahd this lack of supply 
will probably result in a rather sharp 
rise should any definite encouraging 
news be reported from the negotiations 
now being carried oni n Mexico City. 





France. 


A sudden increase in the interest rate 
on brokers’ advances from 25 « to 5 per 
cent. on the floor of the Bourse and from 
6 to 7 per cent. on the Curb. gave the 
end of the month’s settlement an unex- 
pected turn. 

Various explanations were given, 
those which are more or less official em- 
phasized the size of the amount to be 
carried forward, the absolute lack of sell- 
ers and the needs of banks. 

The banks were also undoubtedly in- 
fluenced by a desire to halt the easy 


-speculation possible on account of the 


low rate. Money is still abundant enough 
to meet the situation, and raising the 
rate seems, therefore, rather in the char- 
acter of a first notice to speculators. 
Notwithstanding the fact that the 
electoral results will be determined in 
April, it is not thought that legal stabili- 
zation of the currency will be undertaken 
before early Summer. Nevertheless, the 
accumulation of gold with a view to for- 
mal action on the currency continues. 


FRENCH 
INTERNAL BONDS 


French 4s, 1917 
French 5s, 1916 


Midi R. R. 6s, 1920 


French Shares 


Inquiries Solicited 


C.B.RICHARD & CO 


ESTABLISHED 1847 
MEMBERS NEW YORK STOCK EXCHANGE 
29 BROADWAY NEw YORK 





Curb Securities, Unlisted 
Securities, Foreign Securities 


Jerome B. Sullivan 


FORKIGN ° MUNICIPAL | & 
ERNMENT, le 


42 an, St —_ NEW YORK 
Tel. Hanover 0600 








We are in the market for odd lots 
Roumanian 4%, £ Sterling and Dollar 
issues, 5% Lithuanian Liberty Loan, 
4% Budapest 1910 £ issue. 


KAUFMAN STATE BANK 
CHICAGO, ILL. 
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$160,663, depreciation at $507,232, sink- 
ing fund at $105,479, other interest at 
$13,591 and dividends at $35,000 on the 
preferred stock, leaving surplus for the 
year under review at $579,051. Previous 
balance was $466,339, leaving a profit 
and loss balance in the current report of 
$1,045,390. 


Noble Five Mines Stock 


Miller, Court & Co., Ltd., of Vancouver 
are offering 1,000,000 shares of the 
Noble Five Mines, Ltd., which is capital- 
alized at $3,000,000, divided into 6,000,000 
shares having a par value of 50 cents. 
Only half of the capital stock will be 
issued, the sale of which will fully cover 
ies of the property, cost of equip- 
ment and development campaign. The 
balance of the stock (3,000,000 shares) 
will remain in the treasury. 

The property consists of a group of 
eleven claims, covering over 268 acres, 
located about one. and one-half miles 


BONDS 


Akron, Canton & Youngstown Ry. Co. (The) 
$500,000 additional gen] & ref g 54s, Series 
“B,” A & O, due April 1, 1945, price 101%, 
yield 5.35%, offered April 2. Faxon, Gade 
& Co., Inc., Boston; Stroud & Co., Inc., 
Philadelphia and the Guardian Trust Co. 
Cleveland. 

sae Texas, City of, $662,000 sewer 4%s, 
J & 10, due June’ 10, 1934-1967, yield 
4.25%, “<laiel March 29. J. Van Ingen 

; M. F. Schluter &-Co., Inc. ; Season- 
good & Mayer, N. Y 

American Gas & Electric Co. $50,000,000 zg 
debs, 5% Series due 2028, due March 1, 
2028, price 101, yield 4. ~*~, oor — 2. 
Bonbright & Co., Inc.; Langley & 
Co.; Bankers Trust Co., N. ¥ 
American Service Co. $3,150,000 2-yr Ist 6% 
g notes, due April 1, 1930, Mert 99%, yield 
614%, offered April 3. A. B. Leach & Co., 
Inc., N. Y.; Nichols, Terry & Co. ; 
Davis & Boyle, Grand Rapids. 

ago ge ew anaee Co. $775,000 1st 20-yr 6s, 

Series ‘ke due Jan. 1, 1948, price 100, 
yield 6%, offered April 2. Howe, Snow & 
Co.; R. E. Wilsey & Co., Inc., N. Y. 

California Consumers Co. $3, 750,000 ist & 

lien eee 6s, Series ‘‘A,’””’ A & O, due 


Fenton, 


April 1, 1948, price 984 yield 6.12%, of- 
fered z ril 4. A. E. Fitkin & Co., Inc., 
N. Y.; Dean Witter & Co.; Hunter, Dulin 


& Co., San Francisco. 

‘lanada Power & Paper Corp. $6,000,000 30- 
yr 54% coll tr s f debs A er Series), 
J & J, due Jan. 1, 1958 yield 5.55%, of- 
fered March 29. Wood, Gundy & Co., Inc., 

N. Y. 


‘atholic Bishop of Chicago $1,500,000 ser g 
notes, Series ‘‘B,’’ $150,C00 44% notes, due 
March 1, 1929-1931, and $1, 380,000 5s, due 
March 1. 1932-1948, yield 4.25% to 4.95%, 
offered April 2. Halsey, Stuart & Co., 
sé... 1. 3. 

‘entral States Edison ~ $1,350,000 ist lien 

g Sigs, Series ‘‘A,”” A & O, due April 1, 
foar, price 97%, yield 5.75%, offered April 

3. Yeager, Young & Pierson, Inc.; Paul & 
Co.; Vought & Co., Inc., N. Y., and J. A. 
W. Iglehart & Co., Baltimore. 

‘entral States Edison Co. $675,000 3- yr 54% 
conv g (closed) notes, A & O, due April 
1, 1941, price 98%, yield 6%, offered April 
3. Yeager, Youn ke Pierson, Inc.; Paul 
& Co.; Vought & Inc., N. 

Chicago ‘Sanitary District $11,000,000 434 
due April 1, 1929-1948, and Dec. 1, 1938: 
1947, yield 3.80% to 4%, offered April 2. 
Illinois Merchants’ Trust Co.; Continental 
National Co.; Northern Trust Co.; First 
Trust & Savings Bank; Ames, Emerich & 
Co., Inc.; Foreman Trust & § ve p Bank. 
Chicago; Guaranty Co. of N 
Compton Co.; Harris, Forbes & Co. ; Field, 
Glore & Co., Inc.: The Detroit Co., Inc.; 
Kissel, Kinnicutt & Co.: First National 
Co. of Detroit, Inc., N. Y. 

‘olumbus, Ohiv, City of, $297,000 44s, M & 
S, due March’'1, 1930- 1939, yield 3.80% to 
3.85%, offered.April 2. First National Co 
of Detroit, Inc., N. 

Detroit Garages, Ine., $1,100,000 ist 5%s, 
Series ‘‘A,’’ due March 1, 1943, price 100, 
yield 5.50%, offered April 2. Watling, Ler- 
chen & Mayes, Detroit. 

> Oregon Light & Power Oo. $155,000 
ref & ist coll 5s, Series ‘‘B,’ e Jan. 1, 
1953, price 9544, offered April 2. .Edgar, 
Ricker & Co., Milwaukee. 

Equitable Title & Mortgage Co. $1,000,000 1st 

gtd coll tr 54s, Series “‘A,’’ due March 15, 

1933, price 100, yield 5.50%, offered April 2. 

M. W. Bradermann & Co., Inc., N. Y. 


~ 


~ 


~ 


a 


~ 


News of Canadian Securities 


from the town of, Sandon, Slocan Mining benefit of his experience and able 
Division, B. C. vice.” 


MERGERS 


Canadian Hydro-Electric Acquisition 


Ltd., has acquired three hydroelectri« 

ILFRED H. CUNNINGHAM, plants on the Ottawa River Two of 

President and Chairman of the these generating stations, ywwned by the 

Board of the Lake S tow © Ottawa and Hull Power Company, Ltd 

t oard 0 the Lake Superior We ace lncated at the Chaudiere Falls. Hull 
poration, resigned both offices at a spe- Quebec. They have a total installed ce: 
cial meeting of the Board of Directors. pacity of 32,000 horsepower and No. 

Robert Dodd of Montreal was elected to plant is designed for another unit 


7,200 horsepower. 


succeed him, Mr. Cunningham remain- The thind qenerstine station. own 


ing a director and Vice President. 


“Mr. Cunningham was recently as- Ltd., is located at Bryson, Quebec, fift 
sured,” he said, “that stock control of miles upstream from Ottawa. It i 
the corporation had passed to Canadian signed for three units of 25,000 horse 
interests, and he submitted his resigna- power each, one of which ut pre 
tion, explaining that it seemed desirable installed, and a second unit of 25,00) 


for the corporation to have its manage- horsepower is now on orde 


ment centralized in Canada. He was Chetette-Rrewn Richis 
induced, however, to remain as a direc- : a 
tor and Vice President so that the cor- After the meeting of the Board of 


poration might continue to enjoy the rectors of Christie, Brown & Co Ltd 


Current Security Offerings 


BONDS BONDS 

Distributors Discount Corp. $5,000,000 3-yr National Union Mortgage Co. $2,000,000 
54% coll tr noces, F “A, due Feb. 1, due Jan. 1, 1933 and 1938. price 10 

1931, i * yield 5.50%, offered March 5.50%, offered April 2. Mackubin 

30. alffruracttirers Trust Co.; rong = & rich & Co., Baltimore 

Co. ; ertles, Rawls & Donaldson, Inc., N England Power Association $25,000,00 
N. Y.; Mercantile Trust Co., St. Louis; 5% g debe A ak an kaon a re 
Mitchell, Hutchins & Co. ; Financial & In- 100, yield 5%, offered April 2 H 
dustrial Securities Corp., Chicago; Manu- Forbes & Co.: Baker, Young & Co.. N 


facturers & Traders- eoples rust Co., 


: Newman Foundation (The) of the Unive: 
Buffalo. : sity of Illinois $375,000 r e ser 5 t 
Famous Players Pnomee Corp., Ltd., due Feb. 15, 


1930-1943, offered Ar 
$3,000,000 20-yr 6%4% debs, A & O, due April Eatevette-Gouth Side Bank & Ti 
1, 1948, price 100, yield 6.50%, offered April St. Louis 

3. Royal Securities Corp., N. ¥. 92-94-96 Gold Street (premises ye. Ze 4 


Greece, N. Y., Town of, $234,000 4.20%, A & 65,000 short te rtd second mtg« 
O. due April’ 1, 1929-1943, yield 4% to 4.05%, Se dettes tel ik oe teh 
offered April 4. Phelps, Fenn & Co. x. to March 1, 1931, price 100, yield 7.50 

Gulf Power Co. $2,500,000 Ist & ref’ g 5%, fered April. 2. Mortgage Guarantee & 


Series due 1968, A & O, due April 1, 1968, Co. of N. 
price 99, yield 5.06%, offered April 4. Har- 


ris, Forbes & Co.; Bonbright Co., Inc.; Nutley, N. J. Town of, $1,075,000 434% 1 
Coffin & Burr, Inc., N. Y = Se ats i829, "yield eg a 
Hempstead (N. Y.) Union Free School Dis- &Co.. N. Y.: M. M. Freeman & Co. PI 
trict No. 20 $418,000 4s and 44s, due 1929- delphia 
1954, yield 3.90% to 4%, offer March 30. ( oe ae ; 
Geo. B. Gibbons & Co.: Roosevelt & Son. iglethorpe University, Atlanta, Ga., $37 ) 
N. Y¥. =e y~ id “ a“ 5 ~ h 1, 1938, price M 
Hidalgo County, Texas, $250,000 Road Dis- a. ee 
trict No. 6 roa 48, A, due Feb. 1, 


1930-1958, yield 4.90% to 5%, offered d April 2, 137 Second Street, Milwaukee €, _$490,00 
Rogers, Caldwell & Co., Inc., N. see § Se. due 1829-1808 . 


offered April 3. Greenebaum S 
Illinois Midwest Joint Stock hen Bank, fat Corp. Chicago. 


Edwardsville, Ill., $300,000 4%4s, M & S, due Ov Securiti : Inc.. 3.500.000 
March 1, optional March, 1, 1938, price a April ag ye 100. vie 
101%, yield 4.31% to optional date arid 4.50% offered April 2. Overseas Securiti¢ 

# Co NY arch 30. C. F. Childs Inc., N. 

& Co., I pelictier Estat I Detroit, $300,000 ist < 
Investors guity Co., Inc., $4,650,000 20-yr oan i 6% , rae omy due ge 1931-19 ry 
deb 5s, Aloe ‘B,”’ due April 1, 1948, price rice 101. — to 100, offered Apr 

190, yield o%, offered. April 2. Investors ood & Co., Detroit. 

quity Co., Inc., N. Y. P Mercantile P *rties $1.260.000 se 
Johnstown, N. Y., $196,500 4s, due 1928-1947, = ta Coe thee pureiinse was 

ield 3.86% to 3.875%, offered March 30. &% @*6 ‘Gue April 1. 1948 price 97 

oosevelt & Son; Geo. B. Gibbons & Co., a 7o%. offered March 30 otter & 
N. Y. J Spencer Trask & Co E. H. Roll 
Lawrence-Spaulding Business Block $80,000 Sons, N. Y 


lst & leasehold 6%s, due 1929-1935, yield 

5.80% to 6.50%, of ered April 4. — 

baum Sons Securities Corp., Chicag rice $7%%, yield 6.50 -ffered Ap 
Marine Mortgage Co., Inc., $1 00,0001 ist coll nternational Acceptance Ba Tr 

tr 54%% notes, Series of April 1, 1928, due ris, Forbes & Co Y 


Provincial Bank of Westphalia $3,00 
5-yr 6% g notes, M & S, due March 1 


April 1, 1929-1938, yield 5% to 5.50%, offered Sloan & Zook Producing Co. (The) $5 

April 2. Marine Bank & Trust Co., New 10-yr 6s, ta April 1 5 os 8° pr ~~ 98 

Orleans. fered April 2. Wells, Deane & Sit 
Masonic Bldg., Alexandria, La., $171,000 1st Inc.: Glover & MacGregor: McLa 


r e ser 6s, due March 1, 1929-1937, price 101 


McAfee & Co., Pittsburrt 
to 100, offered April 2. Real Estate Mort- th Fo x Sake 


South Fayette Township, Pa.., 


gage Trust Co.; Knight, Dysart & Gamble, dist 4s, due 1933-1953. viel: RD5C; 
St. Louis. March 30. M. M. Freeman & Co 
Morse Chain Co. $2,000,000 20-yr 6% sf zg delphia. 


debs, J & J, due Jan. 1, 1948, price 100, Southwest Utility Ice Co. $750,000 5s 
yield 6%. offered April 4. Blair & Co.; “March 1. 1929, price 99. offered Mat 
Inc., N. Y. Hoagland, Allum & Co., Inc., N. ¥ 
Multnomah couety, Oregon, $1,000,000 Tonawanda, N. Y., Town of, $700,006 
School District No. 1 43 and 4%s, A &O 15, Free School District No. 1 coupon o1 
due April 15, yo 1948, offered April 4. 4) A & O, due April 1, 1929-1958 
Halsey, Stuart & Co., Inc.; Stone & Web- 44°; to 4.10%, offered April 4. R. F. De 
ster and Blodget, Inc., a & Co., Inc.; Redmond & (¢ R 
Middle States Power Co. $370,000 l-yr sec 5% Co., N. Y. 
notes, due March 15, 1929. price 99, of- Twentieth Century Market, 
fered April 2. Packer, Cooke & Co., Chi- $350,000 1st (closed) s f 3 
cago. 1943, price 100, yield 6.50° of fe 
Nassau sane Bank (ringheten, Germany) Drake, Riley & Thomas; C: 
,000.000 Ist coll s f g 6%% notes. M & S, Bradford, Kimball & Co. San F 
due March 1, 1938, #5. 97% yield 6.85%, Vicksburg Bridge & Terminal Co. $2 
offered March 30. speeey. Stuart & Co., 20-vr 7% sf g debs, M & S, due Mar 


Oakland, Cal 
jue Jar 








Inc.; Colvin & Co., N. Y. 1948, price 100, yield 7%, offered Marct 
National Lumber & C ath Co, $1,800, 000 Federal Securities Corp.: H. M. By 
Ist 15-yr ser g 5%s, Series “A,”’ A & O, & Co.. Inc., Chica 
due April 1, 1029-1943, yield 5% to 5.80%, wWercick S’ £°'St8Ps00 4s, due 1929-1948 
vield 3.90% to Sore rffere i Mar 


offered March 29. Wm: R. Compton Co., 
M.S: Harris, Forbes & Co., N 

Westchester Bond & Mortgs “ce « ~- $506 
Ist coll 5%s, due Feb. 1 38 é " 








This stock has been sold, and this advertisement appears as a matter of record only 


150,000 Shares o gay 
STANDARD 


offered Aprii 2. Harris, Forbes & Co.. N.Y 


Wolffs Building, C hicago, $115 4,000 ist 6s 
Dredging Company, organized under the laws of New due 1928-1935, yield 3.98% to 6 ffered 
commenced artive operations in 1910 ani has developed April 4. Greenebaum Sor Se t 
through reinvestment of its earnings into one of the largest dredg- Corp., Chicago 
ing organizations in existence The extensive equipment of the oe, 
Company and its subsidiaries, locat’d at strategic points on the 
Atlantic and Pacifie Coasts of the United States and the Gulf 2) . 
enables the Company to undertake business 2 any part STOCKS 


DREDGING 
COMPANY 


Convertible Preference Stock 
(No Par Value) 


Price $29 Per Share 


*% For further 


of Mexico 


Paul H. 


details see 


of the world 
and 10 months ended Oct. 31, 1927. after adjusting the isa period 
to an annual basis, available for dividends on the ~sareetine Pref- 
erence Stock amount to $1,237.118, or at the rate of $8.25 per share. 


Index of Security Offerings 


Average net profits for the years 1924, 1925, 1926 
Canadian Coal Co., Ltd., preferred, par $25 
price $25 (6 shares common wit! 
5 shares preferred), Offered March 23 
Canadian Coal Co., Ltd., Toronto 
Continental Securities Corp in 


Cement & Co., 


A. C. In 
Davis & Co John Burnham & Co., Ine. Zurich 


(‘*Fhesaurus’’) capital stock. par fran 
506, offered April 4 J. G. White & 
Inc., N. ¥ 











Canadian Hydro-Electric ( orporatior 


by the Ottawa River Power Company 


here this week, the following an 

necement was made by President C. 

imonds: 

‘The present authorized capital of the 
pany consists of 150,000 shares with- 
iny nominal or par value, of which 
000 shares are issued and outstand- 

ng. The preferred stock of the com- 
was all converted prior to Feb- 
y 1 last. 
“It was determined by the board that 
additional issue of shares in the cap 
stock of the company should be 
[he proposed additional issue is 
msist of a further 21,000 shares 
thout any nominal or par value which 
be subscribed for by shareholders 
cord at the close of business on 
April 16, 1928, at a price of $50 per 
the rate of one additional share 
ach five shares then held. 
iyment in full for the additional 
must be made on or before May 
1928 Notification with respect to 
ue will be mailed shortly to 
hareholder of the company 





STOCKS 


Golden Rule Hosiery Co. 1,000 shares 7% 
m preferred and 1,000 shares common, in 
it f 1 share of each at $125 per unit, 
ered March 20. Holley Cow col Provi 


Honey-Dew Co., Ltd., 7% preferred, par 
, ice $100, bonus of 50% of common 
March 23. Honey-Dew Co., Ltd 
estors Trust Association, Ltd., £750,000 in 
) shares of £10 each, par £10, offered 
¥ i. Otis & Co., Cleveland 
Laurel Packing Co. 2,500 shares 7% pr« 
r price $100, bonus of 2 shares no par 
en n wih 5 shares preferred, offered 
vi h 23 aurel Packing Co., Toronto 
i ibard the & Share Corp. 10,000 shares 
preferred and 5,000 shares com 
price $50 per share of preferred, with 
of buying 1 share common at $20 
March 23. Bond & Share Securi 
Winnipeg. 
iger Furniture Co, $300,000 Class ‘‘A’’ 7% 
1 referred, J, A, J, O, par $100, price 
ield 7%, offered March 27 Mar 
rust Co., Minneapolis. 
Mi ligha an Me snufacturing Corp. 40,000 shares 
i ass “‘A’’ conv, price $24.50, of- 
ur ch 28. A. G Ghysels & Co.; Mc 
Cassady & White, Inc., Detroit 
Mortgage Bank of Colombia 40,000 Amer- 
shares representing 40,000 full-paid 
n-assessible shares of stock of the 
i¢ of 20 Colombian dollars each 
$46, yield 8%, offered April 2 
Kellogg & Co., Inc.: Ames 
h & Co., Inc., N. ¥ 
National Home Funding Corp. 15,000 units 
m preferred and common, par pre- 
$100, no par common, units of 1 
f each at $125 per unit, offered 
29 Fidelity Trust Co. of N. Y 
Nassau National Bank of Brook- 


th Continent Utilities Corp. 12,500 shares 
preferred, J, A, O, par $100 
$100, offered April 3. Geo. M. For 

: te, =F 


Shares, Inc., 100,000 shares preferred, 
O 15, par $50, and 100,000 shares 
no par, in units of 1 share of 
$70 per unit, re April 4 
H ting & Co., Inc. 
side Forge & Machine c o. . 375 shares 
price $21, offered April 2. Keane 
& Co Nicol, Ford & Co.; Otis & 
etroit 
Schettler Drug Co. 30,000 shares Class ‘‘A”' 
preferred, no par, price $20, of- 
ch 29. Livingston, Crouse & Co 
rchen & Hayes, Detroit 
Schine Chain Theatres, Inc., 15,000 shares 
nv preference, no par, price 
red March 29. Bonner, Brooks 
ts 


N 


Silver (Isaac) & Brothers Co., Inc., $1,500 
m conv preferred, Series of 1928, 
N, par $100, price $115, offered 
Geo. H. Burr & Co., N. Y 
Sloan & ‘Zook Producing Co. $250, 000 7% cum 
J, A, J, O, par $100, price par 
hare ‘ommon as bonus), offered 
29 Wells, Deane & Singer, Inc 
& MacGregor; MacLaughlin, Mc 
& Co., Pittsburgh. 
Ss yuth Coast Co. 12 50 shares 7% conv pre 
rr Series “‘A,’’ F, M, A, N 15, price 
$100, 1 share preferred carries bonus of 1 
) par common, offered March 2: 
1, Van Atter & Co.. Detroit 

Sts and: ard Dredging Co. 150, 000 shares conv 
referer J, A, J. O, no par, price $29 
ffered March 29. A.C. Allyn & Co., Inc 
aul H. Davis & Co.: John Burnham & 

Chicago. 
j rtisement 
ans ports ition Indemnity Co. of N. Y. 70 
: capital, par $10, price $28.50 
ed ‘April 4. McKinley & Co.; Clinton 
Gilbert & Co., N. Y. 

H nited Public Utilities Co. 35,000 shares $6 
livd preferred, J. A, J, O, no par, price 
$94.5 yield 6.35%, offered March 29 
Han pleton & Co.; Thompson, Ross & Co., 

hicago, and Hale, Waters & Co., Boston 

Western Auto Supply Co., Kansas City, 
Wo.. $1,250,000 cony 6%% list preferred, J 
4 O, par $100, price $103, offered March 

Merrill, Lynch & Co., N. Y. 
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AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
. P. C. De- (Barrels) 
Transportation parture | - i seine | " 
Pp - Year — Mar.17. Mar. 10. Mar.3. Feb. 25. Feb. 18 A ~ 2 ; 
- Car Loadings Period or Date 1928 verage. Aver 651.650 653,400 653,950 658,700 665,100 4,650 | 
mew —cmendtihen Week ended March 24 950 425 42 74 r Te 113,100 112,750 110,700 109,950 116,150 
Grain and grain products Week ended March 24 46, 5¥9 37,414 + 24.5 71.300 72,7530 72,850 73,750 76,250 122,450 
Coal and coke Week ended March 24 167,407 186.143 a 67.800 67.900 68,200 68,550 69,400 90,600 
Forest products Week ended March 24 68, 290 ‘6 592 9-9 | 54.800 53,600 52,800 53,000 od, 200 8Y,550 
Manufactured products Week ended March 24 630,529 aol 898 +> 45 341 250 304,150 ‘ ‘600 297 900 295.750 91,600 
All commodities .Year to March 24 10,841,021 0,955,276 10 | 23,600 22,900 23,100 23,500 24,100 42,700 
Grain and grain products Year to March 24 568,240 527,364 + 78 23.600 23,650 23,400 23,600 23,000 37,450 
Coal and coke Year to March 24 2,187,033 2,449,144 10.7 4.750 44'900 45,300 44.900 45.350 51.800 
Forest products Year to March 24 779,962 _ 4.310 — 98 | 85.900 86,350 86,700 87,750 88,250 123,900 
Manufactured products Year to March 24 6,834,587 6.613 Tr > 33 103.800 102. 750 99,450 99,100 98 950) 140.550 
Freight car surplus 3d quarter March 345,272 202 556 + 4 17700 16. 19000 15,400 14'500 16,750) 
Per cent. freight cars serviceable.March 15 93.5 2.8 + = 101.750 102, 4 —a 103,500 04,500 104,500 
Per cent. locomotives serviceable.March 15 54.6 ace 8 + 3 e 58,300 56,550 55,9 53,600 54,350 62,500 
Gross revenue Year to March 1 $914.015,263 $947,357.40 3-5 | 11.950 = 10,9501, 950 10,950 10;450 14,550 
Expenses Year to March 1 729,954,211 770,179,541 — 52 = nme $'150 7450 7, 250 7300 7500 7 350) 
Taxes Year to March 1 57.401. 454 534.061.5809 + 62 | Coho _Mexic = 2.500 2, 2,100 2,550 2,400 3,550 
Rate of return on property invest- } Califorma 609 500 614,200 614.400 613,900 17,300 637,300 
ment ae ssi ee eas es _ eee 
Eastern District Year to March 1 4.79 s Tors 9 2.387.000 2,388,600 2,355,700 2,356,750 2,349,150 2,363,300 2.477.900 
Southern District Year to March |! 3 : | . . 
Western District Year to March 1 3.93 7 _ . ‘ 
United States as a whole Year to March 1 4.26 5 | STEEL SCRAP PRICES (23) seasislias 
——__—_____——--Week Ended ~— 
SUMMARY OF IDLE CARS AND CAR LOADINGS Mar. 31,28. Mar. 24,'28. Mar.17,’28. Apr. 2.'27 
AMERICAN RAILWAY ASSOCIATION Heavy melting steel scrap at Pittsburgh, average sae as 
1928 " = 1927 average of daily quotations (per ton $14.60 $14.40 $14.67 $16.75 
Mar. 24 Mar. 17 Mar. 1 far. 3. Mar. 26 . el 
Car loadings (total) 950.425 942,056 951,553 959.537 1,003,536 DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 
Grain and grain products 46,599 44,415 34,135 53,445 36.957 —_—__— Reported in The Railway Age of 
Live stock 28,055 29,218 28,064 30,621 27 OT | Mar 31,.'28. Mar. 24, _ Mar. 17,’28. Mar. 10.'28. Apr. 2.°27 
Coal . 157,077 160,365 174.750 1,701 206,356 . aemeatives 2 12 i ; 
Coke . 10,330 11,094 11,355 1,351 12,058 Freight cars 501 1,004 6 186 125 
Forest produc ts 69,290 67,136 67,512 1,742 70,893 P. er cars 36 9 72 
Ore 8,548 8,138 8,936 8,825 11,357 Rails (tons 1,800 100 
Merchandise, L. C. L 260,641 260,433 257 966 258, 649 262.511 Structural steel (tons 30,000 
Miscellaneous 369, BS 361,254 353,437 353,201 376,277 
Jan. 31 Jan. 26 Jan. 14 Jan.7 Dec. 3 Dec. 22 LUMBER (10) 
Idle cars 431,060 448, 660 453,846 491,224 496,350 439,039 pa a Week lEnded 
Mar. 24,'28. ” +Mar 17,'28. Mar. 10,'28 Mar. 26,’27 
GROSS RAILROAD EARNINGS sitet 
2 1927 N ne n e ec Mills rting 361 360 332 
re arc 0% ry 3 ‘7 7 + - Se 2 + & Production (thousands of feet) 254, a3 246,208 248, 256 192,567 
Third week in March, 11 roads $14,098,608 $13,831,076 1 , . é 0 v0 
Second week in March, 11 roads 9,271,593 9,523,366 eH 73 2.65 Shipments (thousands of feet) 263,642 261,578 258,091 218,768 
First week in March, 11 roads 9,148,917 9,305,258 156,341 1.69 ers (thousands of feet 300,055 289,565 261.606 217,408 
Fourth week in February, 12 roads 15,575,152 13,665,718 1,909,434 +13.97 Hardw ats ; 
Third week in February, 13 roads 18,881,532 10,882,826 1, 0.02 Mills ing 374 354 342 145 
q ' > arv is 28,571 4 3 4 Production (thousands of feet) 56,176 - 421 49,965 20,279 
Second week in February, 13 road 14,728,570 14,221,833 506,737 3.56 pt h--+ 
ao ; Pe , 83 461.22 3 70.87¢ 4 Shipments (thousands of feet) 56,867 1,585 51,662 22,949 
First week in February, 13 roads 14,361,236 13,890,366 470,870 3.39 A ; 285 oes o 
Fourth week in January, 13 roads 19,645,902 19,129,089 + 516 133 + 2.70 Orders (thousands of feet) 59,634 51, 52 297 25577 
Third week in January, 13 roads 14,159,779 13,591,510 568,270 + 4.17 : . mae = a 
Second week in January. 13 roads 13,828,607 13,537,951 + 290,657 + 2.16 COAL AND COKE PRODUCTION (5) 
All Steam Railroads: (Thousands of net tons) 
Month of January 457 AAs 637 “ss 520 - yor 883 6.11 es — —Week Ended——— —— 
> Net ange P. C. . ¢ ¢ 2 P “ 
Month of December 467,559,000 527,740,000 — 60,181, Se ee Mar. 24, 1928. tMar. 17, 1928. Mar. 10, 1928. Mar. 3, 1928 Mar. 26, 1927 
Total 9,872 oe 10,392 10,036 13,373 
INTEREST RATES PR average 1,645 ,659 1,732 1,674 2,229 
Week Ended-—— ————. Total 1,004 1,046 1,486 1,294 1,172 
"| Mar. 31, 1928 Ave. 3, 2, jez Year to Date Beehive coke 
Call loans . . 5 @4% 3 Total 100 100 100 97 200 
Time loans, 60-90 Goya. ‘ 4%@4s tts 14@4'. Daily average 17 17 17 16 33 g 
Time loans, 6 months 44, @45, {Bets 
Com, disc., 4-6 months 4% ides Y4@3%, NEW BUILDING (3) 
Mar., 1928. Feb., 1928 Jan., 1928 Mar., 1927 
GOLD AND SILVER PRICES . paren — — Days.) (23 Days.) (25 Days.) (27 Days.) 
Bar gold in London . 848 114%4d@84s 10%d 84s I14d@sis 104d 4s Lli4d@sts 104d Be gg here three Sergey ara aaa Sata ’ 
Gd AS ew edB26 ',4 zai 4 26) 14@ 26.4 ed in thirty-seven Eastern States .$21,946,925 $20,231,809 $17,086,74 $22,990,304 
Bar silver in New York bee 574c@57'4c 56 easaite STac@56l4c ; STOCK MARKET AVERAGES 
4 SE Feb., 1928———— Mar., 1927 
FAILURES (DUN’S) High Low. Last. High Low Last High Low Last 
: vais i a | | 122.05 114.49 120.59 117.67 112.84 115.06 109.25 103.04 108.49 
Mar. 29, 1928. Mar. 31, 1927 Apr. 1, 1926 Apr. 2, 1925 25 industrials 266.96 237.80 264.26 244. 233.42 239.47 192.78 182.84 191.18 
Over Suer wees Over | 50 stocks.. 194.50 176.14 192.42 180.81 173.13 177.26 150.70 142.94 149.83 
Total. $5,000. Total. $5,000. Total. ,000. Total. ,000 . oe - 
East 192 141 144 94 153 ba 101 (127 $5 42 SHARES SOLD, NEW YORK STOCK EXCHANGE 
South 141 78 142 71 122 63 102 42 Mar., 1928. Feb., 1928. Jan., 1928. Dec., 1927 Mar., 1927 
West 149 91 131 73 116 61 102 70 Rails 5,602,385 3,073,730 3,581,371 5,424,149 7,765,655 
Pacific 66 34 17 38 48 21 60 18 | Industrials 79,385,449 44,091,463 53,382,051 56,942,658 41,294,134 
United States PT ee) ee) ee ey ee er ST Total 84,987,834 47,165,193 56,963,422 2,366,807 056 
Canada ' 40 21 51 26 33 11 46 28 neeesend —" 
. SN eee Se ene Le ee ; : DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 
BUILDING AND ENGINEERING CONTRACTS AWARDED (3) Mar., 1928. Feb., 1928. Jan., 1928. Dec., 1927 Mar., 1927. 
(In the metropolitan district of New York) Locomotives 15 30 106 7 
Week Ended— Freight cars 4,029 5,876 2,098 13,434 5,253 
Mar. 30, 1928. Mar. 23, 1928. Mar. 16, 1928. Mar. 9, 1928. | Passenger cars  . 2 , O15 212 
Total contracts $22,452,900 $35,000,200 $24,842,600 $18,092,700 | Structural steel (tons) 3,150 74,100 3,600 5,048 12,150 
a, 14,388,900 21,573,500 19,426,500 9,171,000 | Rails (tons) 30,000 84,049 111,300 406,625 
mmercia 4,318, 8,502,000 1,216,500 2,335,500 : , . 
New work contemplated 40,752,700 53,435,800 37,221,200 34,469,300 BOND YIELDS 
Mar., 1928. Feb., 192 y 
*Subject to revision. tRevised Average net yield on ten high-priced bonds.... 4.130% is 4 one ve. ok 
SOURCES OF DATA 
(1) Railway Age FOREIGN EXCHANGE RATES 
(2) Commercial and Financial Chronicle —— —-DEMAN Ll). —-——_—__————_—_ CABLES.—— — 
- . w eck s Range Year 1928 to Date. Same Week 1927 "Week's ~ Range. Year 1928 to Date Same Week 1927 
(3) The F. W. Dodge Corporation Par Country High ani w High Low High. Low. High. Low. High. ; “eta High — 
(4) Federal Reserve Board 4.8665—London 4.87% 4.872 4.873) 4 864 4.85; 4.857, 4.884 4.885), 4.8844 4.86% 4.85 1.85, 
(5) United States Department of Com- 19.30 Paris 3.934 3.93% 3.93% 3.92% 3.91% 3.91% 3.94 3.93% 3.9444 3.92% 3.92 3.91% } 
merce 13.904 —Belgium 13.95% 13.94 13.98 13.90% 13.89% 13.80% 13.96% 13.95 13.99 13.91% 13.90% 13.90% 
. 19.30 Switzerland 19.26% 19.25% 19.30% 19.22% 19.24 -23 19.27% 19.26% 19.31% 19.235, 19.25 — 19.24 - i 
« (6) United States Department of Labor 5.2631—Italy 5. 28h, 5.28 5.29% 5.27% 4.72 4.56% 5.28% 5.284% 5.30% 5.27% 4.72% 4.56% \ 
(7) United States Department of Agricul- Se — ee ee ee ee as £0.02 40.00 “F 
ture 19.30 —Greece 1.33 1.32% 1.33% 1.32% 1.29% 1.29 13% 133% 134% 1.32% 13 — 
(8) The Iron Age 19.30 —Spain 1685 1677 1736 1675" Wil i782 1686" 1678" 1737" ete" ase = t3g% 
(9) Bradstreet’s 26.28 Denmark 26.80 26.78% 26.82 26.75 26.67 26.64 26.82 26. 26. HH 26.77 26.69 26.66 
(10) Nati IL ; 2680 —Sweden 26.85 26.834, 26.96 26.81 26.80 26.76 26.87 26.855, 26.98 26.83 26.82 26.78 
ational Lumber Manufacturers’ Asso- 26.80 —Norway 26.71 26.69 26.71 26.56 26.06 25.93 26.73 26.71 26. 43 26.58 26.08 25 95 
ciation. 51.41 —Russia* 03 02% 03 02% 02% 02% 04 ‘03 “03 05 nS 
(11) Dun’s Review. ' eT a ee —-- 
é " 36.50 —Calcutta 36.56 36.56 36.81 50 36.31 36.19 36.62 36.6: 36.87 36.56 36.37 36.25 
(12) U. S. Dept of the Interior, Geological 78.00 —Hongkong 50.00 4981 51.13 49.75 4988 4888 50.12 4993 5125 4987 5000 ison 
Survey. ono ss 67.00 pS 2-4 7-4 4 oi <a 67.12 68.12 66.62 66.12 65.12 
(13) New York State De t ‘ -Straits Settlements56. 75 56.75 : ‘ 1 1 87%, 56.87% 57. rt 56.74% 56.12% 56.12% 
init 108.82 —Shanghai 63.25 63.00 64.50 6288 62.88 60.88 63.37 63.12 6462 63.00" 6300" 61.00 
. a 8 ° 49.83 —Japan . 48.00 47.62 48.00 46.69 49.08 48.98 48.10 47.72 47. 3 46.79 49.18 49.08 
(15) American Bureau of Metal Statistics a auiinne Seca NP EN alt aes — in : 
(16) American Iron and Steel Institute 50.00 —Manila .49.62 49.62 49.75 49.50 49.87 49.87 49.87 48.87 50.00 49.75 50.12 50.12 
(17) Aberthaw Compan 97.33 —Colombia . 98.04 98.44 98.04 97.91 97.44 97.32 98.04 98.04 98.04 97.91 97.44 97.32 
pany 42.44 —Buenos Aires 42.71 42.68 42.76 42.65 42.31 42.31 42.83 42.80 42.88 42.77 42.43 42.43 
(18) American Petroleum Institute 32.45 —Rio -- 12.02 12.01 12.02 11.95 11.87 11.85 12.08 12.07 12.08 12.01 11.93 11.91 
(19) American Railway Association 23.83 —Germany 23.91 23.90% 23.91 23.79 23.71 23.70 23.91 3.90% 23.91 23.79 23.71 23.70 
(20) United States Department of the In- 14.07 —Austria M4125 14.1250 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 
terior. 11.22 -Poland 11.25 11.25 11.50 11.25 12.00 12.00 11.25 11.25 11.50 11.25 12.00 12.00 
(21) Silk Association of America oo ~aeehestovalia 2.96%, 04 oa +t - 2.96 2.00 2.96% 2.96% 2.96 2.9 2.96 
(22) Mot _ ugoslavia 1.76% 1.76 1.76% 1.76 1.76 1.75% 1.76%, 1.76% 1.76%, 1.76 1.76 1 75% 
loter ‘ani Acccasery Manufacturers 19.30 —Finland 52 2.52 2.52 2.52 2:52 252. 252° 2.52 2.52 2:52 2:52 252" 
ssociation 19.30 —Rumania 62% 62% 62% 61% 67 59% 62h 62% 62% 61% 67 59%, 
(23) American Metal Market 20.31 Hungary 17.50 17.50 17.55 17.50 17.50 17.50 17. 50 17.50 17.55 17.50 17.50 17.50 
(24) Federal Reserve Bank of New York mn ee i ‘ , 
American Zinc Institute *The figures given under demand” are . offered and bid prices for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes. 
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Prime Prime 
Commercial Bankers Time 
’aper, Acceptances, Loans -Call Loans? 
1927 4 to 6 Months** % Days** 90 Days** New Renewal 
January 4-4% 35%-3' 3 4.27 4.32 
| February 4-414 35q-38 43-400 4.06 4.03 
} MED Sixvecevebe 4-44, ¥ 454-4 4.13 4.13 
a eho 4-4 35% 434-44, 4.21 4.18 
( | ARRAS seit ganeg 4-414 5 4% 4.27 4.26 
_ REE ete cena s 4% 3h 414 4.26 4.33 
eee ieeetenereriee 414 3%-3% 4%-414 3.95 4.05 
Augus Sanka ekiy 4 316 4 -4 4 3.66 3.68 
| September 4 3} 4 -4% 3.84 3.80 
Geteber ....... 4 414-45, 3.88 3.90 
ae ee 4 3 4k-44 3.60 3.60 
December ......... 4 3 4 -4% 4.43 4.38 
1928 
Jamuery ...... 1 33, 444-4 4.15 4.24 
February ...... 4 314 sag 4.33 4.38 
Marcht ; : 4-414 3%-3% 414-45, ; 4.47 
m % ended : 
Ge as eh Ie 4 3% 434-414 4.45 4.55 
‘Mar. 14 Sage 4 3 414-4% 4.34 4.40 
, ME saicvesee 4 31 414-45, 4.42 4.44 
Feb. 25 4 3% 44-45, 4.21 4.25 
a Rees 4 34% 414-45, 4.45 
Mar. 10%.. 4-414 3g 41-45, 4.25 
Mar. 177 4-414 3% 414-4% 4.50 
Mar. 24t. 44 3% 45% 4.45 
Mar. 31%. % 3%, 4%, 4.65 
** Prevailing rates. ‘Average daily rates. {Prevailing rates on commercial paper, 


asked rate on bankers’ acceptanses and prevailing rates on Stock Exchange time loans as 


quoted by The Commercial] and Financial Chronicle; average daily renewal 








rates on call 


loans as computed by The Annalist. 
OIL SUPPLY AND DEMAND 
(Thousands of barrels of 42 United States gallons) 
; Supply: Feb., 1928. +Jan., 1928. Dec., 1927. Feb., 1927. 
j Domestic crude puetecton: 
J Ree 59,669 64,266 65,784 : 
SNORE, 19 enc ecnin csv 7,983 8,055 $8,324 9,024 
Total domestic sepely . sake 67,652 72,321 74,108 67,874 
Natural gas gasoline. — 3,279 3,367 3,512 2,933 
OS” ep Shp 217 226 212 200 
ir sees sas 71,148 75,914 77,832 “71,007 
Imports: . 
Crude . 6,036 6,145 6,209 4,181 
Refined 1,054 1,165 755 1,508 
Total imports . ; 7,096 7,310 6,964 5,689 
Total supply all WU seus aca, 78,238 83,224 84,796 76,696 
Demand: 
Domestic—Total 60,343 61,114 71,681 57,431 
Exports: 
CD Ce sickeadnahas 1,243 1,232 1,717 1,165 
ES pointes newcwntvcsmesdvbas 9,578 11,738 9,863 9,686 
Peery errs 10,821 12,970 11,580 10,851 
Eo 6c ncnwvasceds- cach écau 71,164 74,054 83,261 68,282 
Stocks end of month: 
RS odes Saeinenyes 77,870 473,712 463,501 402,868 
CK Seskt es de nee toda ihe ooeénes 124,682 121,850 119,949 132, ba 
Natural gas gasoline at plants. . 824 740 734 
i sivksecees 603,376 596,302 584,184 536,118 
¢ FOREIGN TRADE (5) 
(Thousands) 

Domestic exports: Feb., 1928. Jan., 1928. Dec., 1927. Nov., 1927. Feb., 1927. 
Crude materials $95,292 $112,062 $117,574 $145,889 $102,811 
Crude foodstuffs 13,307 18,077 23,303 46,723 18,758 
Manufactured foodstuffs... 39,438 43,296 42,091 42,428 38,522 
Semi-manufactures ....... 55,762 63,846 59,622 56,206 53,120 
Finished manufactures. 158,841 164,265 155,787 106,839 151,174 

Total domestic agate $362,685 $401,545 $398,377 $452, 085 $364,385 
Foreign exports . 8,861 8,875 9,272 8,152 8,053 
WERE: salu ses'en $371,546 $410,420 $407,649 $460,237 $372,438 

Imports: 

Couibe materials ..... $130,901 $133,225 $122,219 $117,647 $114,883 
Crude foodstuffs ..... 47,54 48,30 51,505 49,149 42,725 
Manufactured foodstuffs. 36,194 28,723 28,224 36,119 $9,815 
Semi-manufactures ...... ,303 61,059 59,611 60,089 52,051 
Finished manufactures. 72,209 66,303 69,962 80,510 61,402 
Wie oss $351,151 $337,612 $330,921 $343,514 $310,877 
BONDS SOLD, NEW YORK STOCK EXCHANGE 

ote a 
Mar., 1928. Feb., 1928. Jan., 1928 Mar., 1927. 

Corporation ........... re ‘ $231. 659,250  $150,561,400 — $180,110,300 $194,660,000 

Cnited States Government. , 11,038,400 16,747,750 20,764,250 44,936,800 

ee ear were 77,067,000 74,194,000 88,756,500 77,080,000 

| BAR es 107,000 57,000 94,000 82,000 
Total . .$319,871,650  $241,560,150  $289,725,050  $316,760,800 

BOND AVERAGES 
Mar., 1928——— ——-Feb., 1928--— ——Mar., 1927— 
High. Low. Last. High. w. Last. High. Low. Last. 
10 bonds ......... 93.27 91.73 93.21 93.15 92.18 92.18 91.08 90.17 91.08 
INTEREST RATES (2) 
Mar., 1928 Feb., 1928. Mar., 1927. 
Commercial paper : 
4-6 months’ names of choice character, aver- 
age of weekly quotations ; pian 4.15% 3.97% 4.00% 
} Time loans: 
60-90-day loans on New York Stock Exchange 
collateral, average of weekly quotations... 4.61% 1.52% 4.41% 
<f FAILURES (9) 
Ma -. Feb., —. Jan., 1928. Dec., -—. Mar., 1927 

Number : 072 2,178 1,8 5,964 

Assets $88, ess’ 370 30,959" 0 $29,240,581 $27,421, $24 $149, 188° 619 

Liabilities 156,665,305 oy 622,492 54,032,809 51,060,112 239,871,008 


NET LOANS ON COLLATERAL 
MEMBERS 

Mar. 31, 1928. Feb. 29, 1928. 

peas ‘8, 016,467,992 $2,806,590, 350 

, 563,957,180 487,788,304 


. .$3,580,425,172 $3,294,378, 654 


$930,997,750 $930,544,010 
128,751,250 97,656,250 


Demand : 
From New York banks and trust 
From other New York sources... 


sompontnn. 


Total demand 
Time: 
From New York banks and trust 


sommypntes. 
From other New York sources. . 


Total time 
Total demand and time: 





} From New York banks and trust semgentes. . -$3,947,465,742 $3,737,134,360 
From other New York sources Aas khaneectebaee 692,708,430 585,444,554 
Total demand and time. . .$4,640,174,172 $4,322,578,914 
WwooL i gee (5) 
: : Feb., Jan., 1928. Dec., 1927. 
Grease equivalent (pounds) . 48,323, 30" 45,087,427 41,690,867 
*Subject to revision. *Revised. 


_ .$1,059,749,000 $1,028, 200.260 


REPORTED BY NEW YORK STOCK EXCHANGE 


Mar. 31,1927. 
$2,111,565, 152 

393,122,522 
$2,504, 687,674 


$678,515,000 
106,578,500 


$785,093,500 
2,790,080, 152 
499,701,022 
$3,289,781, 174 


Feb., 1927 
45,938,013 





General Moto 
Chevrolet 
Pontiac 
Buick 
Oldsmobile 
Oakland 
Cadillac 
La Salle 


Hudson-Essex 


Essex 
Hudson 
bat s-Overla 
ippet 
Knight 
Falcon 
Chrysler 
Dodge 
Studebaker 
Studebaker 
Erskine 
Ford (total) 
‘or 


Lincoln 
Nash 
Hupp 
Durant 

Star 

Durant 

Locomobile 

Flint . 
Packard 


(total 


NEW 


rs (tota 


(tota 


nd 


(total 


Graham-Paige 


Reo 

Marmon 
Chandler-Clev 
Peerless 
Auburn 
Franklin 
Jordan 
Pierce-Arrow 
Gardner 
Moon 

Stutz 

Elcar 
Stearns-Knigh 
Velie 

Miscellz aneous 


*Included 
{Data not yet 


eland 


t 


in miscell 
available 


General] Motors (tota 


Chevrolet 
G. M. C 
Yellow 
Pontiac 
Graham Bros 
Ford 
International 
Reo 


Federal 
Diamond-T 
Autocar 
Brockway 
Indiana 
Stewart 
Republic 
Sterling 
Relay Garford 
Acme 

Selden 
Ruggles 
Miscellaneous 


§ Data not 
t Data not 
* Included 


1926 
July 
August 
September 
October 
November 
December 

1927. 
January 
February 
March 
April 
May 
June 
July . 
August 
September 
October 
November 
December 

1928. 
January 
February 


1926. 
July .. 
August 
September 
October 
November 
December 

1927. 
January 
February 
March 
April 
May 


August. oe 
September 
October 
Noveinber 
December 
Janua ry 
February 
;Revised fo 


Total 


Average daily 


*Subject to 
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PASSENGER CAK REGISTRATIONS 
t »f new registrations) 
328 1927 
Oct. Sept. Aug 
34 i $€ 75 52.49 48.64 47.19 
39 ).41 30.60 24.69 23.15 
18 é 08 5.05 5.36 5.41 
i 9.75 10.25 12.07 13.25 
84 2.01 2.14 2.40 1.16 
¢ 2 2.46 2.65 2.85 2.28 
38 4 i 1.38 1.13 67 A 
52 } ~ 66 67 60 60 
64 9 8 RR 8.09 8.05 9.40 9.89 
15 4 88 5.85 6.86 7.38 
4 2.21 2.20 2.54 2.51 
7 4 2 27 5.04 5.15 5.37 
I& 60 3.34 3.38 3.55 
RES y 31 1.35 1.40 1.47 
29 36 35 37 35 
ss 12 6.98 7.69 6.34 
) 20 5.53 5.53 5.61 
5.46 4.3 1.54 4.36 4.42 4.55 4.06 
74 l S¢ 3.58 3.76 4.21 3.35 
72 82 68 78 66 34 31 
36 15 2.98 2.84 3.43 6.52 
16 79 2.61 2.52 3.14 6.31 
20 3 37 32 .29 21 
25 48 4.19 4.24 4.98 5.27 
94 97 2.01 1.34 1.28 1.14 
RS 2.04 2.17 2.36 2.29 
53 92 2.04 2.22 2.15 
° } 10 11 10 
. 03 .03 .04 
17 1.71 1.63 1.25 
8 29 } 74 .67 61 
7é 91 94 .98 93 
54 } 4 43 .38 38 
4] 62 63 85 80 
39 4 f 33 35 44 45 
31 2 26 3 37 39 
2 »g 52 46 31 26 
21 2¢ 25 30 an 24 
15 22 .27 28 .22 
13 10 10 ll 13 
1 13 10 13 17 
10 " 15 13 .12 1} 
04 s 04 03 .05 . 
9 04 03 .03 02 
- . 13 13 .16 15 
41 4 s 22 21 21 21 
iilable for Louisiana and 


NEW COMMERCIAI 4K REGISTRATIONS, 
P« ent f 2 1ew registrations.) 
928 1927— ~ 
Fet Ta Nov Oct Sept. Aug 
44 1 21 54.17 51.86 46.06 
3 45.60 49.48 47.57 41.78 
¥ +.38 3.00 2.76 2.73 
€ 20 43 .23 17 
3 1.26 1.30 1.38 
66 8.2 14.36 13.42 11.61 
99 7.82 10.13 18.78 
12 35 5.42 5.95 6.06 
5.44 4.24 4.57 4.87 3.85 
1] 4 2.51 2.21 2.06 2.38 
98 2.2 2.01 1.79 1.92 1.75 
26 36 1.32 1.43 1.25 
91 x oA 46 .66 49 
44 84 71 74 .80 
44 7( 62 60 61 
41 33 39 .38 32 
383 g 51 53 48 51 
38 2 33 42 34 36 
38 . 31 .26 23 26 
23 15 15 17 12 
2 f 10 13 19 14 
04 10 13 19 14 
03 ie) 7 04 06 08 07 
3 »€ 1.67 4.53 4.45 4.45 
yet availab r sé 
yet availa rl ssissippi, Minnesota 
in miscellaneous 
WHOLESALE TRADE IN THE UNITED STATES (4) 
(Average iontl sales 1923-5—100) 
Ad ted f : sonal Variation 
al Nine Gr Mer Women's Boots & Hard- 
ines ‘eries. Meats ing.Clothing. Shoes. ware. 
97 98 110 ! 88 54 118 100 
97 97 114 } 101 45 108 99 
190 10 117 4 97 70 103 101 
4 95 110 x 8 69 90 97 
98 OF 116 9 82 66 99 102 
9 OF 13 66 94 100 
ot K 11 § 31 77 112 92 
95 93 12 75 108 93 
96 oe ag > 67 97 98 
94 5 11 8% 68 ed 
95 7 109 ~ 8 69 110 91 
92 aR 104 ot ) 62 90 92 
905 O1 102 Ri x 79 134 92 
100 97 og 2 72 111 97 
96 o4 109 a 66 104 99 
91 y 9 8 54 91 94 
95 94 { 8 BE 67 105 100 
93 93 ) 8 } 61 101 97 
95 2 10¢ . 101 70 114 93 
97 ys 14 =) I 70 109 93 
; Variation 
91 99 112 « 15 28 95 98 
107 98 116 il 63 62 119 100 
117 109 125 122 48 101 126 109 
111 107 123 4 111 113 109 
97 102 112 9 45 104 100 
84 94 LO€ i4 42 76 93 
87 RE 71 92 82 
91 8 0 “ 2 95 85 "82 
103 4 4 8 108 111 102 
o% 104 x 64 100 96 
87 95 109 39 111 93 
87 1 106 s j 27 8&5 96 
. 88 92 104 $ 78 3 197 90 
111 98 i11 2 f 98 122 98 
112 102 11 3 14 95 127 106 
106 102 87 114 105 
93 u 45 110 98 
82 91 i 39 $2 90 
87 RA OF ~ 65 94 &3 
92 ao 08 8 28 8% 87 82 
r 1927 
ELECTRIC POWER PRODUCTION (20) 
Th watt hours) 
2 Ja 25 1927 Nov., 1927 Oct., 1927 
5,858.4 7 2€ 2 786 6,874,471 6,929,389 
?36,49 234,24 703 229,149 223,529 
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Debits to Individual Accounts by Banks in Reporting Centres 
as WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
Number of 
Centres — , ey 26! CITIES OUTSIDE NEW YORK 
Federal Reserve District Seem Mar. 23, 1928. Mar. 21, 1928. Mar. 30, 1927. 8 —_~— —_—_—_—— —_—_ - - T T — T “— 

1—Boston .... ; , $649, 729 $757,953 $645,365 | | j | | 
2—New York . . ‘oem if 9,825,206 11,556,297 7,910,129 | | | | | 
3—Philadelphia pee. 570,530 694,151 578,523 | | 
4—Cleveland : , ° — 684,361 760,572 662,000 | | | 
5—Richmond 23 276,343 338,667 297,888 
6—Atlanta 26 266,434 ! ¥ 
7—Chicago 37 1,565,828 1,665,587 1,300,761 ~~ { j | o 
&—St. Louis . recee 293,411 344,764 ' 2 1h & | x 
9—Minneapolis 17 158,244 188,816 142,475 < 7 — + + + —_+—_—_—+ TH + 47 < 

10—Kansas City 28 279,245 323,765 287,129 -! } | | lao @ &] 3 

11—Dallas es 16 158,103 180,633 147,766 | | a 18 Aiieie A nl] 8 

12—San Francisco . ; 28 849,911 929,671 698 662 a : ! i" 3 lt ! + A HY } | Cm 

og re ny x agers agg ‘ | ‘ ‘ wn iy 1 ' 
Total .. : .. 262 ($15,677,345 $18,050,840 $13,228,567 | |S . fh eh i 1 fiw tila] 6 
New York City...... ; 1 9,471,226 11,123,809 7,584,075 “ 1 ik gk Ip | AWE SNE Mle y ‘lo 

= Pomgr aon — yee er 1 fin f > | f ii | | 
Total outside New York City......... 261 $6,106,119 $6,927,031 $5,644,492 | |Z Lailt/' |i VP y #e 4 TH {| © 
a 6 Sin ale [as “o ae aa | 72 
_/ 8 ' = 
Statement of Member Banks | |z Nieer | ORAL y ; | 

| | | ' 

AL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN | | vi | ‘ t y 

nome LEADING CITIES | 63 

(Thousands) Ald | | 
All Reporting 
—Member Banks.— ———Chicago.— — & | | 
Mar. 28, Mar. 21, **Mar. 30, Mar. 28. Mar. 21, Mar. 30, guU___ 4 ae — 5 
1928 1928. 1927. 1928. 1928. 1927. APR MAY JUN JUL AUG SEP ocT NOV DEC 
Number of reporting banks.... 649 648 674 43 43 45 Sts HAMMonc 
Loans and ippouns: > 
Secured by U. S. Government — _— iil , Statement of the Federal Reserve Banks 
oeeaticee vhae paannrenenee $143,840 $122,235 $152,237 $16,669 $17,862 $13,806 
Secured by stocks and bonds. 6,443,710 6,334,274 5,681,178 757,352 751,912 674,251 (Thousands) 
All other foans and discounts. 8,822,229 8,813,701 8,571,373 707 , 744 712,800 696,205 Combined Federal Reserve Banks. N. Y. - Wetecal Reserve Bank, 
- ape - =< a RESOURCES: Apr. 4, Mar. 28, ape. 6, a oy ° Mar. 28 Are. 6, 
Total loans and discounts. $15,409,779 $15,270,210 $14,404,788 $1,481,765 $1,482,574 $1,384,262 928. 1928. 927. 928. 1928 1927. 
Investments: Gold with Federal Reserve 
. S. Government securities. 2,972,853 3,016,681 2,557,785 211,774 228,657 185,635 old ONES 20. reece es cceservecs $1,247,059 $1,331,263 $1,630,855 $228,646 $248,722 $403,498 
Other bonds, stocks and se- Goa ~-— fund with 
GUBBRIED ccccccenccccccesccoes 3,635,590 3,637,855 3,407,504 285, 200 281,098 261,069 . Treasury........ 58,841 50, 0,652 45,304 15,624 11,918 9,539 
Total investments ... $6,608,443 $6,654,536 $5,965,289 $497,073 $509,755 $446,704 | Gold held exclusively — 
Total loans and investments. . .$22,018,222 $21,924,746 $20,370,077 $1,978, a38 $1,992,329 $1,830,966 against F. R. Notes......$1,305,900 $1,381,915 $1,676,159 $244,270 260,640 $413,037 
Reserve balances with Federal Gold settlement fund with 

Reserve banks............- .. 1,743,475 1,707,746 1,685,470 177,031 177,505 152,324 F. R. Board............... 794,067 714,989 613,278 288,469 290,510 125,803 
Cash in vault ... peanede 242,495 242,261 264,752 16,391 16,771 20,460 | Gold and gold certificates 
Net demand deposits. o ... 13,509,686 13,448,683 13,030,338 1,245,713 1,242,045 1,173,283 held by banks............. 643,562 663,059 733,509 413,995 432,382 488,681 
Time deposits ............. ..«. 6,777,752 6,750,524 6,064,776 656,125 668,659 553,580 on —_aae ane 7. ~<a 
Government deposits ERT OM 281,446 302,861 21,934 21,934 18,873 Total gold reserves...... - $2,743,529 $2,759,963 $3,022,946 $946,734 $983,532 $1,027,521 
Due from banks.. ceeeeee 1,143,175 1,171,857 1,130,944 150,327 152,123 Ss: 142,879 | Reserves other than gold.. 164,442 170,544 160,490 33,723 34,725 32,923 
Due to banks........ 3,435,386 3,435,444 4,199,542 369, 080 366,556 357,692 - - 0 a 
Bills payable and rediscounts Total reserves ......... $2,907,971 $2,930,507 $3,183,436 $980,457 $1,018,257 $1,060,444 

with Federal Reserve banks: Non-reserve cash ........... 61,504 67,786 59,972 19,465 21.393 14.966 

Secured by U. 8S. Government Bills discounted : 

obligations ............ 248,413 224,817 190,754 25,020 36,233 19,965 Secured by U. S. Govern- 
All other......... ght PERT 134,387 128,384 105,724 2,805 1,732 13,471 ment obligations ........ 350,602 322,034 213,306 128,394 113,422 69,301 
: iets weateuhinseeiataiitidy semmiistt A IO a Other bills Sliscounted geese * 250,874 202,062 188,642 78,465 40,596 33,917 
Tota! borrowings from Fed- - — - . aasestinigtionens 
eral Reserve banks....... $382,800 $353,201 $296,478 $27,825 $37,965 $33,436 Total bills discounted.... $601,476 $524,096 $401,948 $206,859 $154,018 $103,218 
**Figures for first eleven months of 1927 revised. Bills bought in open market 343,636 346,103 239,221 102,660 104,034 56,884 
uns _ t securities: 

: ay EET Ee 56,233 55,711 74,870 1,514 1,384 11,947 
New York Ci Treasury notes......... 163,947 163,612 «85,377 «2762928. 71 
Statement of e ork C ty Member Banks Certificates of indebtedness 163,052 166,509 181,688 41,239 41,783 39 864 
Apel ¢ Moree 28, 4 ril 6, Total at S. Government ints ae ; 4 
securities .......+.000e++: $383,232 $385,832 $341,935 $70,382 $70,014 += $77,522 

Number of reporting banks. .........5-.+eceeeeseeeees 47 47 47 a ; 
Loans and discounts “cpap adil 7 ioe Other securities ............ 990 990 2,500 tees ppbonnte 

Secur y Unit ates Government obligations. $63,229 377 ‘ =e ae ee tee 

Secured by stocks and bonds........+....:«+..0«0+0. 8,586 2,440,215 ofan tas | Dee fone fone Cake 32-200. 55e $1,907,081 500.904 $379,901 =a | [Ce 

All other loans and discounts..... sudaceceeneetéedne 3 78 625 2,747,623 2,422,043 ok aes. ieseenes os ty -— a“ 183,030 154 ae 160,659 

_ St} ye re WEB. cc cccccsccces ; x , 16,548 16,543 16.276 

vm and discounts... .... 2.6.66 cccceececeees $5,507,086 $5,231,137 $4,610,565 All other resources.......... 10 131 9.826 12,982 1635 ert rest 

United States Government securities............... 1,059,890 1,067,028 914,205 = O45 ; os mah & ‘aa sean 

Other bonds, stocks and securities................-. 898,824 912575 928,526 ee Ee ee A OS GET 
Total ImvestMents ....ccccssccccccccsccccccescocece $1,958,714 $1,979,603 $1,842,731 | spenerve notes in $ 

actual circulation......... $1,601,010 $1,567,052 $1,727,429 $350,748 : 06 ,222 

Total loans and investments . «++» $7,465,800 $7,230,740 $6,453,296 | Deposits: $ 7 $341, $421,222 

meserve —— em with Federal Reserve Banks. eenes $767,291 sas $643,413 ember bank—reserve ac- 

EE an gneneetebbesdveredecteceeasetetcsicuaces 76 182 57,471 CT itethenesneiesceson 2,400,808 2,357,143 2,231,951 955,880 943,4 1 
BUGE GOMManG GOpowits ...cciccccccscccccccccsccccccseces 5,635,672 5,451,253 5,059,594 Raa 9,980 24,757 13,527 2'581 2 - sr 
ane ae | eeees nonees sOWendhccetesccnecevesneeds aes ae 936,201 Roses SR 5,310 5.007 4.925 1/863 1 774 1'126 

vernmen ORORTED .ccccccccccsccccccce oe Peecccsces A 5 81,367 er deposits............. 18,889 17,308 15,064 ‘ 3R/ 
Due from banks.......00000.000 000.0000 teetieees - B86 120,342 96,322 moat a ee eee a 

MOD CO DORRB. cc cccccccsccccccccccscccsesesecesesecees ,3f8, 1, 4 1,136,136 ota eposits....... -$2,434,987 $2,404,215 $2,265,467 $969,114 $956,080 410 
Bills payable and rediscounts with F. R. Banks Deferred availability items.. 623,648 566,358 582,633 152,389 133 556 $735 330 

Secured by United States Government obligations 95,580 78, 755 49,450 serine ff See eerrer 135,731 136,150 128,212 42,468 2 468 38.293 

BT GORGE oc cccccccccccccccccvcceccecccocceccecceccece 66,834 29,324 22,398 “ ~~ facstbagscessseses are rig i a EY yf 63,007 61,614 

— a me —_—_— er liabilities.......... ; ’ i : 33 : 
Total borrowings from Federal Reserve Banks... $162,414 $108,079 $71,848 - _ - . bid aie 3,008 
Pr Ee. aaa : 2 ..$5,042,858 $4,920,951 $4,945,172 $1,581,253 $1,540,395 $1,492,877 
4 i 10 0 Otal reserves to de- 
BROKERS’ LOANS (New York Reporting Member Banks) Sat ana Wedasal eoaxve 
(Thousands) note liabilities combined.. 72.1% 73.8% 79.7% 74.3% 78.4% 84.5% 
For Own | For Out-of- For Total Total | Contingent liability on bills ‘ 

isis Siae'Tie “Giage me” sigiaTet ag b0e 908 sRorteaT — seapnd | _ Purchaned, for forelgn cor ——— 

April 4..... 499, 214, 979, 074, 011 | respondents ............--. 242,084 , 147,819 ; ‘ 
ar. 28 1/120'864 11426,739 1,277,776 3.825.379 -2'925'448 899,931 eo : : $68,505 _ 368,008 __ $41,049 

Mer occ. Mean kaege isman ffi ikeas © 48 | Comparative Statement of Federal Reserve Bank 

Mar. 14 , 5 , , . . 375 

 ésececéstee 1,019,413 1,461,437 1,214,869 3,695,709 2,789,648 906,061 ompara ive ate l serve anks 

ease . 1,149,295 1,423,782 1,148,757 3,721,834 2,811,995 909,839 Condition April 4 

Dts ocescecesednet 1,093, 1,495,218 1,139, 3,728,316 2,809,533 918,783 : : Due 

CG iceacbans 1,151,812 1,531,357 1,136,216 3,819,385 2,897,781 921,604 . Gold Total Bilis Ping hb 8. F.R. Notes Members’ Ratio, 

Feb Diksshenawreens 1,171,480 1 4 1,109,748 3,835,020 2,920,099 914,921 district. Reserve. Yiscounted. ov ecur. in Circulation Reserve Acct. &c 

Feb. 1... 1,267,004 1,496, 999 1,051,817 3,815,820 2,914,263 901,557 | Boston ............ $178,809,000 $39,553,000 $20,475,000 $123,598,000 $158, 361, 900 68.7 

Jan. 25... ee . 1,275,055 1,472,135 1,041,495 3,788,685 2,893,797 894,888 New York ...... 946,734,000 206,859,000 70,382,000 350,748,000 955,880 74.3 

Jan. 18.. ti 1,260,255 1,534,519 993,150 3,787,924 2,916, 381 871,543 | Philadelphia ... 187,675,000 45,316,000 33,630,000 130,770,000 140,601, ‘00 71.7 

rit. Riche “Sc 73388000 Bateson — “T'se0;000 — “eovartiovn © egaeees 720 
April 6 . 968,794 1,072,575 798,869 2,840,238 2,175.4 t chmond ........ 335, 763, 990, 271, 71,298,000 68.7 

; eed Eco SEE Re 

Chicago ....... <a 580, ,118, 427, 288, 346,328,000 72.7 
FOREIGN BANK STATEMENTS. St. Leute... 72,129,000 26,048,000 29,662,000  — §2,408.000 82'832,000 62.7 
BANK OF ENGLAND. Minneapolis ée« 74,018,000 ease i.e. 57,331,000 52,962,000 69.6 
April 4, March 28, March 21, April 6, — - -: 50240000 4'943,000 24224000 34'908;000 66904000 6T7 
EE ee eee ee a £15T,244,454 £158, 130,454 £157,653, 289 £151,300,457 San Francisco..... 233,732,000 57,414,000 31,709,000 153,777,000 176,642,000 73.1 
ID ccithanecheeeestdeneusewsceennsee 389,000 471, 43,011,000 33,192,000 
Ratio to reserve.............. — 35.16% = 31.90% os 3t.17% 26.70% WEEKLY GOLD MOVEMENT. 
i nie detcesegnueenebeteatadeene 606, 410, 134,392,000 137,859,000 April 4 
Public deposits................. ‘"*2! "25998,000 13,635,000 —«-14°141.000 21036000 ; we a ee 

Other deposits............. STTTD LIL) 88883,000 98,245,000  101,573.000 — 103.251.000 imports: ; gtk ; 
Government securities.................. 34,791,000 30,825,000 32,880,000 30,982,000 Chiefly from Latin America - $253,000 o France .......... $11,983,000 
Other securities............ Cp Socal 28 57,351,000 56,878,000 58,131,000 77.766,000 To , — Se OO og ae = oo 

BANK OF FRANCE. To Venezuela .......... 210,000 
(Thousands of francs.) To other countries .... 135,000 
April 4, March 28, March 21, April 6, oa 000 ETT 
1928. 1928. 1928, 1B27. Total ... La ; .. . » «$253,000 a ae ee $16,078,000 
Oe ois ccacnccssessiesseguen 3,679,527 3,679,528 3,679,528 3,683,507 Week ended March 28, 1928. 
Gold abroad .......... acne since eee ae 1,864,320 1,864,320 1,864,321 | Im Exports : 
Silver ..... Skeid ‘adasuns cenaed 342,935 342,937 342,970 342,255 Chiefly from Latin America #%5,000 To Germany .......... 16,003,000 
Bills discounted ................... ... 2,609,864 2,345,024 1,449,330 2,239,234 PMO nccsccccdune 11,971,000 
Advances .. ShEDVCSKERERNReOKOnECRS 1,726,105 1,710,808 1,746,965 1,894,887 To Argentina ........ . 4,000,000 
Note circulation...... ewenwe .seeee+ 60,243,680 58,530,910 58,555,578 53,350, y ) . * eer 3,000. 
i cc cccnseeeeenss bese 21,614 4,726 9,585 36,204 To England ....... BP aap 1,020,000 
General deposits........... sndaceusenet 7,952,077 8,386,697 7,703,964 3,885,884 To other countries .... 293,000 
Advances to State.... eh 23,150,000 23,100,000 8,150,000 —cmeenenenis ents 
Divers assets ..........+eseeeeees ..» 25,246,839 26,001,288 26,087,111 senenere WAGE sasha diss cntnsiacnsarns ... $45,000 Seer ceded $36,287,000 
| 
« ) 
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1 Stock Sales and Price Averages 







































































































































































INDUSTRIAL STOCKS DAILY 
MARKET AVERAGES BY CALENDAR WEEKS 280-- P 
2807————- —_________—— ————-— = = 
P | 
4 
270r-— a 4$———_——_—_—- —4370 
260} 4 ¢ 
26q-—_______-- ; —_—__—— a 260 
250-— ——+.— —__—_—__———-—250 | - 
kn | 
ic | 
ao _ 4240 age + 14 
Io | 
Z = . — ee —aso 
a ll 5 
4 22: — ™ af — 220 220 
* 
_ es - nea 4210 A 
| 
ATURDAY ALES ULTIPLIEC 8 
2007—— = a 200 200) SATURD. S $ M | | 
| DEC JAN FEB APR MAY 
' ——— —e 190 : 
- 25 INDUSTRIAL STOCKS H Es 
& HIGH-LOW « RAILROAD STOCKS DAILY 
4 180 80 I 130; 
3 T 3 | 
oa TAP - a | APR 
170¢—— AiG, ; . — —#70 } | 
dagic 1 
DAILY PRICE RANGE 
25 RAILROADS A. 
'6 —_——— - —— 8 TA 4h r 
120} eg 12 } 2< 
4 | We ary P 
150r- : 50 id = ’ : 
= } 
Y a 
COMBINED RAILROAD & INDUSTRIAL STOCKS fe) 
. HIGH-LOW-CLOSE ——ne ._. a 
1 tO} | 
= —130 
A \ 
a 420 SIVA SI J WI™ 
JOOISATURDAY SALES MULTIPLIED BY 2 wi’ niles | 
DEC At f APR MAY 
*ps — —hi0 saiatneninnal cicieceaciamntaiajpetiiinailaia: Mammmaiimaess 
| LOW STOCK MARKET AVERAGES 
——— pOO Railroads (25 Stocks 
Net SameDay |; Net SameDa) 
| Date. High. Low. Last.Ch’ge.LastYr. | ate High. Low. Last.Ch’ge.LastY: 
J ; - March 26..120.90 119.34 120.26 + .68 108.15 | March 31..121.42 120.45 120.59 — .68 108.53 
March 27..121.03 118.80 120.21 05 107.86 | Week’s range—High, 122.50; low, 118.80 
March 28..121.70 120.22 120.94 63 108.10 | April 2..121.22 119.58 120.01 58 109.59 
os 2 oy , ; oe March 29..121.91 120.18 121.05 11 108.49 April 3..122.72 119.54 122.31 42.30 109.87 
BN FEB NAR APRA JON BALA SEP OCT NOV OEE <n FEB Wa PRGA, TON TL Rie SEP OCT WO OEE Dt FOB A ANGE RSP CET NT EO March 30. .122.05 120.82 121.27 22 108.39 | A 4..123.61 121.56 122.32 + .01 109.68 
1926 1927 1928 Industrials (25 Stocks 
—= Net SameDay | Net SameDa 
Date. High. Low. Last.Ch’ge.L astY! | High. Low. Last.Ch’ge.LastYr 
March 26. .264.82 260.52 2.87 82 191.18 | M h 31..266.84 263.34 264.26 —1.63 191.6y 
March 27. .264.79 255.97 261.67 1.20 191.97 | Week's range mar 266.96; low, 255.97 
March 28. .263.56 259.72 261.36 31 190.55 | A 2. .264.22 260.14 4.12 193.49 
March 29. .262.73 258.54 260.77 59 191.18 | Apri 262.64 259.02 261.17 +1.03 195.23 
| ; AVERAGE DAILY SHARES SOLD, BY WEEKS March 30. .266.96 261.24 265.89 5.12 192.1 i A j 4. .261.81 258.85 259.80 1.37 195.75 
i if panes i aw P c sameness Average 0 Stocks) 
Net SameD Net SameDay 
Date. High. Low. Last.Ch’ge.Last} I High. Low. Last.Ch’ge.LastYr 
March 26..192.86 189.93 191.56 + .75 149.6 \ 194.13 191.89 192.42 —1.16 150.11 
March 27..192.91 187.38 190.99 57 149.91 \ k's range—High, 194.50; low, 187.38 
March 28..192.63 189.97 191.15 16 149.32 t 2..192.72 189.63 190.07 —2.35 151.54 
s}+— — March 29. .192.32 189.36 190.91 24 149.83 Ap! 192.68 189.28 191.74 +1.67 152.5! 
- eee a 7 aaa oe 3 Seen =e March 30..194.50 191.03 193.58 2.67 150.2 ADI 4..192.71 190.20 191.06 68 152.7 
SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Veek Ended ——Same Week 
March 31, 1928. .« 1927. 1926 
} PORES co ccccares ere 4,202,820 1,858,750 2,707,896 
| ET, xb000+s00080 ; 4,790,270 1,884,830 3,297,901 
—_ —_—_t, Wednesday ............ 4,019,890 2,291,668 3,554,941 
w ener ee sdib ease 3,759,334 2,277, St0 1,851,152 
z 9 Fri —— 4 pebasdetseoe _ 4,660,420 2,137,230 Holiday 
2 hin sige S | Saturday ............ * 2,430,920 1,097,393 671,690 
= = Total week........... na 23,863,654 11,547,381 11,083,583 
° Year to date......... 89,116,449 130,712,664 120,112,995 
| Wednesday, April 4 3,452,750 1,889,320 1,019,532 
. —2 Monday, April 2 2,936, 160 2,607,170 1,223,490 
| Tuesday, April 3 154,740 2,410,720 1,200,954 
RAILROAD AND INDUSTRIAL SHARES SOLD 
Week Ended - 
Se Marct 928 March 24, 1928 April 2, 1927 
ALL INDUSTRIALS + AV. v 
ee iis ito —- — Total Da tal Dally. Total. Daily. 
‘ Railroads ...... ‘ 1,758,720 325, 689 157,170 214,291 2,589,050 479,454 
Industrials . 22,104,934 4,09 ( 8,416,250. 3,410,417 é 958,331 1,658,950 
ALL RAILROADS Total .......... 23,863,654 4,419,195 19,573,420 3,624,708 11,547,381 2,138,404 
ws STOCKS INCLUDED IN MARKET AVERAGES 
o n ee ’ RAILROADS RAILROADS INDUSTRIALS 
init tine “926 Fe ee a eee SE EP Ee aE ED AAO Y AINAR, ls CEPOL SRY OIE Atchison enr val *Commercial Solvents 
. 1927 1928 Baltimore & Ohio inia *Du Pont de Nemours 
meprnene Chesapeake & Ohio Eastman Kodak 
Chi., Rock Island & Pacifi General Electric 
Chicago & Northwestern *General Motors 
ANNUAL RANGE OF MARKET AVERAGES Delaware, Lack. & Western International Harvester 
os Railroads——— ——25 Industrials— ——-50 Combined-———. | Erie, __ Laclede Gas 
Lo High. Low. High. Low Great Northern pf. Montgomery Ward 
266.96 Mar. 233.42 Feb. 194.50 Mar. 173.13 Feb. | Lllinois Central RI National Biscuit 
m7 247.48 Sep. 171.49 Jan. 185.47 Oct. 135.82 Jan. Lehigh Valley Pullman 
: ‘ Louisville & Nashville & . Texas Gulf peener 
{ 186.03 Feb. 137.65 Mar. 142.35 Dec. 109.63 Mar. Mi oten & Texel p United F 
185.36 Nov. 128.83 Mar. 138.21 Dec. 101.16 Mar nema Pacifi ,' . ang : fale ‘ — Pipe 
i 135.11 Dec. 103.26 Apr. 107.23 Dec. 82.26 Apr. eissour! Pacitic : Ast SPOR & Spe 
118.44 Mar 99.05 Oct 92.52 Mar 77.15 Oct New York Central t nited States Stee) 
116.24 Oct 4 79.86 Jan 93.06 Oct : 66.21 Jan New York, N H & Hartford Western Union Telegraph 
Al 90.60 May 66.24 Aug. 73.12 May 58.35 June Norfolk & Western ‘Westinghouse Air Brake 
9 . 129.83 Apr. 76.55 Dec. 94.07 Apr. 62.70 Dec. | Northern Pacific Woolworth 
51919 . 138.12 Nov. 80.37 Feb. 99.59 Nov. 69.73 Jan. *Multiply by 2. *Multiply 24%. $Multiply by 3. 
1918.........+-0000- 70.75 Nov. 56.94Jan. 91.550ct. 71.31 Jan. 80.16 Nov. 64.12 Jan. List of industrial stocks © Air Reduction old dropped and Air Reduc- 
*To date. tion new substituted. New three, the ratio of the split-up. 
es 
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Stock Transactions—New York Stock Exchange 


For Week Ended Saturday, March 31 (Total Sales 23,863,654 Shares) With Closing Prices _Wednesday, April 4 


-Ww cok’ s Range. —_—_—__ 
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Yearly Price Ranges STOCKS Amount Last Dividend Declared.—, Mon., at Wed., 
126 1927. 1928 Range (with par values Capital late Pe- Mar. 26. Mar. 31. Week s Week's Apr 4 
High law High Low High Date Low Dats and ticker abbreviations) Stock Listed. Payable. Rate riod. First. High. Low Last Ch'ge Close 
iz iS ¥ bs pew. 3 7z ev. 20 ABITIBI POWER & PAPER (ABI) Apr. 20, *28 $1 Q 81 i = KR + OG 
iz 45 118% uzly wey Jan, 4 vo Feb. 21 Abraham & Straus (sh.) (AST)... P es 103%, 102% 102% — 3 
liz 4s 113% luy 113 Jan, 1 110" Mar. 8 Abraham & Straus pt C6Oeeeeoeoee Q 111% 111% 11 ” % 
136 W% 2 124 311% Feb. 7 w5060ClCUJan. 4 Adams Express .(AE)......+++eeesees Q iv “0 267 , 
- 06% v4y ow Mar, 28 Oo Jan. 16 Adams Express pf... Q 90% be 98% Ll a ° 
S 1354 7% 14% Feb. 10 11 Jan. 19 Advance Rumely (PX) a Lily 12% 13 t 13 
28% 45% 22% 43', Feb. 10 34% Jan. 17 Advance Rumely pf ee 40 37 40 + 2 39. 
4% te 2% ™ Mar. 2 2% Jan. 17 Ahumada Lead ($1) “a my ee 34 + t 41% 
107% 199% 123455 198% Jan. 25 77% Feb. 27 Air Reduction (sh.) Q 188 188 188 » 2 . 
7 ; st 5% Mar. 19 “1 Mar. It Air Reduction, new Q 3% 62 x63 + 62% 
7% 14% Jan. 24 9% Mar. 16 Ajax Rubber (sh.) (AJ) onnae on 12 1Oly 11% 4. 42 10% 
i1l7% Alabama & Vicksburg DAMM us cseacmdeanade SA *125 
1 i, Feb 2 1 Jan Alaska Juneau G. M. ($10) qu I eee 440 . Tr * 400 
18 1, Jan. 26 23 Mar. 15 Albany Perf. Wrapping Paper (sh.) “(ANW). 96,000 Q - 2 4,100 
oH 111% Mar. 14 Jan. 17 Albany Perforated Wrapping Paper pf...... 1,300,000 Q 
6 °212 225 Mar. 12 23 Mar. 2 Albany & Susquehanna (AQS) 3,500,000 SA 
117 117 Allegheny & Western Railway : SA . 
i) 5 49 73) Feb, 17 53 Jan. 12 Alliance Realty (sh.) (ANR).... Q 7 100 
148% 106 1604 131 4% Mar. 31 14 Feb. 18 Allied Che al & Lye (sh.) (ACD).......... Q 158 + 3 700 
122% 118 124 lz tz Feb. 14 122 Mar. 17 Allied Chemical & Dye pf caves esceceese Q 123 % 900 
944 78% 118% 8&8 125 Feb. 6 115% Feb. 18 Allis-Chalmers baneitnetatan rc’ “Sgeeeeerte Q 122 + 4,200 
22% 14% 24% 115 14% Feb. 2 11% Jan. 3 Amalgamated Leather (sh.) (ALR).......+- . * LS 7 2 4,100 
115 102 108 us 7 Mar 1 uy Mar : Amalgamated Leather pf............ . * 7a T 400 
27 24% T™% 27% \% Mar. 31 Zk Feb. 20 Amerada Corporation (sh.) (ARC)........++. Apr. 30, °28 “aie Q : - 6,900 a 
American Agricultural Chemical (AGR) Apr. 15, r i% 6,100 
American Agricultural Chemical -- ahs Wikdenneans Aor. 15, ** tT 3% 8,900 
American Bank Note ($10) (ABN). ane Apr 2, Q Fe ll 
American Bank Note pf. ($50)...........- Apr 2 Q I 770 
American Beet Sugar Company (sh.) (ABS)... Jan. 30, ee t 3M) 15% 
American Beet Sugar pf.........-essscesceee 5,000,000 July 1, 1% * 
American Bosch Magneto (sh.) (BOS)....... 207 399 Apr. 1, $1.25... - ond 20644 
American Brake Shoe (sh.) (ABK)......-.++. 2,800 Mar. 31, ’ Me =86Q r % 4,600 43 
American Brake Shoe f.........-eeceeeseeee 9,600,000 Mar. 31, 1% Q 100 125 
American Brown Boveri Elec. (sh.) (BOV). 395,256 Jan. 20, 50c ** , 4,400 13% 
American Brown Boveri pf . 3,000,000 1% . 4n 4814 
American Can ($25) (AC) . 61,849,950 Whe Q - 2), GAM) 8614 
Diet Ck OF. 6.6 6.cécssenedetdéuses cbecenss 4, 238. 300 14 Q t 1,300 145% 
American Car & Foundry (ahh.) (AB). cccccces 600,000 1.50 Q i 6,300 105% 
American Car & Foundry pf ce eecees 30,000,000 1% Q 1,900 136% 
American Chain, Inc., pf. (ACNPR)......... 11,000,000 1% Q 0 100 
American Chicle (sh.) (CCH).......5+.ee+00+ Tae Q 2,500 80 
American Chicle prior pf. (sh.) a : 1% Q 1) 
American Druggist Syndicate ($10) (ADS) 8 40c SA 2 12,30 
American Encaustic Tiling (sh.) (AEN)..... 107,970 60K Q 1,700 
American Express (AMX) one ‘ 2. 18,000/000 1% Q l 3,800 
American & Foreign Power (sh.) (AFW) 1,224,835 +. ‘ 6,200 23% 
American & Foreign Power pf. (sh.) $1.75 Q % ‘ 
American & Foreign Power 2d pf., A (sh.) 
American Hide & Leather (HD. o06n 6066 11, 274, 100 e eo 2,100 
American Hide & Leather pf.........--s+ee+. 10,000,000 = - 3,100 
American Home Products (sh.) (AHO) SEPPr 534,000 M l 7,800 
Ammermeam ee (5h.) (IB). cccccccccccccccec ese 600,000 Q 6 19,300 
Aemesteam Wee Pb ..occcccccccescccccccsscocces 15,000,000 Q + 1,900 
Americas International (sh.) (AI 490,000 SA it 10,600 
American-La France & Foamite (g10) (AFG) 6,093,000 +. 6,400 
American-La France & Foamite pf.......... 5,800,000 oe 900 
American Linseed (ALj)........0-esceeseccers 750 ,000 o* - % 44,400 v4 
DE BRR Binns tctakddsdbecsdebsandaded 16 Q “ 1,700 99 
American Locomotive (sh.) (ALO).........+.++ 770,000 2 Q 7,600 1084 
American Locomotive pf..............- ‘ 38,500,000 14% Q 300 130 
American Machine & Foundry (ah, )(AFX) 191,484 5c Q - 800 168 
American Machine Foundry pi.........-..++++ 2,000,000 i% Q 
American Machine Foundry pf. ex-warrants. . j 
American Metal Company (sh.) (AMM). : 594,998 se 6=—l QQ + 2 13% 
American Metal Company pf we 3,26 1% Q + 125 
American Piano (sh.) (AMF). 66+ eucaee - Te -* 20 
Armeriaem PIAS PEocccccccvvcevdccescascesece e 1% Q 2 
American Power & Light “(sh.) (AOW) 25c Q 
American Radiator ($25) (ADT)......... $1.25 @Q 
American Radiator pf.........+..++- ee 1% @Q + 
American Railway Express (ARX).......... 1% @Q + 
American Republics (sh.) (AI iiceneathseeus ce oe + 14% 
American Satety Razor (sh.) ) (ARZ)........ Apr ti1% Q . BS) 62%, + 3 13,300 64% 
American Seating Company (sh.) (AMZ). Apr Tc «= QQ 5 4 43% + 3 7,400 41% 
American Shipbuilding (ASU) ..........+00+ May $2 Q 110 110 110 10 ce 
American Ship & Commerce (sh.) (ACS)..... ee ee 45, 4hy 44 1,600 4 
American Smelting & Refining (AR)......... 60,998,000 Feb. 1, ‘28 2 Q 192% 181% 188% + 64 24,300 185 
American Smelting & yeewen Company a. 50,000,000 Mar. 1, ‘28 1% Q 1394 140% + 15 7,000 140% 
American Snuff (SNU) ° « 11,000, 000 Apr. 3, 3 Q 165 167% §,900 
American Snuff pf....... «e+ 3,952,800 Apr. 2 1% Q 111 111 20 
American Steel Foundries (sh.) (FJ)........ 902,745 Jan, 14, T5e Q 62 68% 3 87,200 644 
American Steel Foundries pf..........-«see+s 8,713,000 Mar. ‘31, 1% Q 112 113 180 112% 
American Sugar Refining Company (9). «+++ 45,000,000 Jan. 32, 1% e- 4% 71 $4,000 71% 
American Sugar Re fining Company pf. ° 45,000,000 Apr. 3, °2 % Q 1 107 1,700 107 
American Sumatra Sebaace (sh.) (AMS). eee 175,000 Sep. S. 2 3 a n> j2% 6.600 ice | 
American Telegraph & Cable (ACE). 14,000,000 Mar. 1, "28 14% Q 26% 2614 % n00 
American Telephone & Telegraph (ATT).....111,431,900 Apr. 16, ‘28 2% Q 181% 180 — 18144 16,000 180% 
American Tobacco ($50) (AT)............e0- 40,242 400 f . 2 Q 16 1H 168 } . 10.200 fa 
American Tobacco B ($50) (ATB).........-. 52,699,700 Q 165% 164% = - 16814 + 3 16,800 
American Tobacco Company y-- ‘ Q 123% 12 12414 + 4 1,100 125 
American Type Founders (TY). Q 122 121% ; 400 > 
American Type Founders pf...............++ Q 113% 115 + 1 110 1347 
American Water Works & El. (sh.) (AWW). 1. 394. 49 Q 57% 7S 4 Hi ; 200 87 
American Water Works & Ejiec. Ist pf. (sh.). 200,000 Q 104 104% 104 10444 " "400 ‘ 
American Wholesale pf. (AWH) néegeeceeeuss 5,959,200 Apr. ‘ Q . : "107 als 
American Woolen Company (wy). 40,000,000 July 15, ‘2 1% ‘ p2Y, 6,200 
American Wovlen Company opf............ +. 50,000,000 Apr. 15, '27 1% ° ni 4500 
American Writing Paper ctiés. (sh.) K ae oe 13 23 8 0 
American Writing Paper pf. ctfs. oe 41 1 R00 
American Zinc, Lead & Smelting (325), (AZ). 4 ee 185, 21% + 20,800 
— ric: - Zinc, sao & Smelting pf. ($25).. $1.50 ° 72 R316 + 2 . “9/200 
naconda Copper Mining Company ($50) (C) Te a i + 2417 “ 
Ann Arbor (AN)......c.see6. pany ($0) (C).158. ° : sa” penis one 
BR. DEO Ws 5666081005 0henentcbnrben ° . = *89 
Archer-Daniels-Midland (sh.) (ADD). ie Q 61% tiily Gi 4 r 17.100 65% 
Archer-Daniels-Midland pf .......++eseeseees 1% Q 14 it4 id 14 10 s14%2 
Armour of Delaware pf. (AMD).. RS 8S** ( 33 
Armour & Co, of !tl., Cl. A ($25) : 13% 14% ; 30 — 
Armour & Co. of HUlinois, Class B oe 7% 9% 1. 14 110 200 ra . 
Armour & Co. of Illimole pf... ...cccccccceccs Q 74% _ 1, 3.600 7 
Arnold, Constable & Co. (sh.) (ACT) ee oo U =) | 14.700 474 
BO GIF CUD cccintiins cenanixeccncs Q 4 = 
Artioom pf dw Q . ee: 112 
Art Metal Construction ($10) (ART). Q 29% 1,300 e 
Associated Dry Goods (sh.) (DG)..... Q * 1% 8'200 $33 
Associated Dry Goods Ist pf....... Q 112% ‘ 800 —_ 
Associated Dry Goods 2d pf. ececneces Q cine . 
=) 41% Jan. 3 18 Associated Oj) ($23) (ADO). « 39% 39% 38 ~ 
161% 195% Jan. 26 ey a Fy ee S$: see tote 1873 ; A 
99% 108%, Mar. 28 * Atchison, Topeka & Santa Fe ptf....... s. 108 LOR, 17% 108 + ¥ 4000 ats, 
174% 186% Jan 4 3 Atlantic Coast Line (AX)........... SA 181 183 180 — 181 +100 spay 
P44 45% Jan, 25 18 Atlantic, Gulf & West Indies 8. 8. (AG) pe 4044 41% 40 ries $800 40 
“0% Mi Mar. 12 27 Atlantic, Gulf & West Indies S. S. pf.. Q 1% 46% 15% x46 - ” 3300 4 
14 Wi% Mar. 31 9 Atlantic Refining (AFI) Q 111 117 1081 ‘116 P Ko $3 
Fa 1184 Jan 3 6 Atlantic Refining pf Q 118 118 : 118 118 | 34 5,300 119 
eb 3 a . 20 Be EE Wile dbccucedsaes ses ‘ OTy ss 5 ig i OR, 
M4 16% Feb. 3 8% Jan. 5 Atlas Tack (sh.) (AKO) Z atte We ‘on os " T: On 
4 - % 7 Fs 
=. ot = Jan. 5 4 Jan. 19 Austin, Nichols & Co. (sh.) (ANO).......... | 146,151 a 3 51 = 
93 ois 39° Jan, 2) 26 Jan. 5 Austin, Nichols & Co. pf........-..--cecccees 4,350,000 7: 3 34 cy i , 
724 74% Jan. 24 7 «Mar. 23 Austrian Credit Anstalt (sh.) (ACR) . | 50,000 1 71 0 
10 4% tlw Mar. su 4% Jan. 18 BEBO BS GED. Fie cccacccscccccoces 80,592 re ; My, in es 
41% “8 37% Feb. 1 30 6Jan. 26 «=—Auto Sales pf. ($50)............ccceees 2220 2,886,730 i% SA ; 345, 10% 
Senn ye 48! Jan. 25 433% Jan 0 Auto-Strop Saf. Raz., Inc , Cl. A (sh.) ? 67,00 7 "Q wr. a= 
a 143% 28.) Mar, 31 2 Feb, 10 BALDWIN LOCOMOTIVE (B). . 20,000,000 Jan. 3% SA 285 1 % 
110% 116 123% Jan. 13 i18 Feb. 23 Baldwin Locomotive pf.............. 20,000,000 Jan. 3% SA 123% , 
10% _ ; 10614 119 Jan 7 109 Feb. 7 Mtetnere G GEle CBP cccccccccccescteccecce 215,554,300 June 1% Q 1161, 1k. 1i7 
Jan. 4 Bm lo (BC “ : 
High and low prices are based on sales of 100- ohare lots except in special instances, where an asterisk (*) i i j ay —_ oe wer oem a 
i. enumnenn sine ~ : — — 5 ig 8 8, Pp an as s ndicates that the price given is for less than that amount +Partly. extra , is stocl > » 
ediae of cieuae tated ros tn Ay dL ne 4 os atta of ee value are indicated by (sh.), which means that the figures showing amount of capital stock Nsted for s stoc “ap .. a 
t ‘ : ax otherwise indicated aPaya ble 2%% quarterly in common stock, bCash, . - 
. . ' 
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—- -——— ——Yearly Price Ranges.— --—- STOCKS Amount ~—Last Divide ared M Sa We 
1926. 1927 ——1928 Range _ (with par values Capital Date I M Mar, 31 Week's Weel Ay 
High. Low High. Low. High Date Low Date. and ticker abbreviations) Stock Listed Payab Last Ch'ge Sales ( 

73% 67! 83 73% 84 Jan. 16 80 Feb. 10 Minteieare & GRID Mo. ciiccedcccs vgssscces céee June 1, ‘28 ) ~ s B35 + &% +b oH 6) 
is 110% 106% 111% Jan. 5 108% Jan. 24 Bamberger (L.) & Co. pf. (sh.) (BG).... Mar. 1, ‘28 1% ) 110% -1 HM 1 
46 33 103% 44 : ig Jan, 5 Bangor & Aroostook ($50). (BNK)... Apr 1, °28 88 ) 73) 1 1, RO 7 
108 991, 122 101% 5 Mar. 3 Sangor & Aroostook pf. Apr 1, '28 ) 112 + 3 an 

2e2 380 1 Jan. it Bank of America....... Apr x. ae ) 4 1420 +27! O40 ( 
582 504 Feb. 21 Bank of Commerce ...,..... Apr. 2. °28 4 ) RO 15 100 ~ 
° . 613 556 Feb. 21 Bank of Manhattan........... Apr. 2, “28 $4 615 4-5 170 1 
686 650 Feb. 2% Bank of New York & Trust... Apr 2, ‘28 ¥ 7(m> +14! 2 
40 59 40 Mar. 28 Barnet Leather (sh.) (BLR) Aug. 15, °20 $1.5 30 4 4,304 
102 106 95% 5 Mar. 21 Barnet Leather pf.......... r Apr 1, SS 1 *102 
23%% 35% 20% 5 Mar. 30 Barnsdall Sorp., Class A ($25) (BDL) 30,814,400 Feb. 6, 28 2215 i v4, TM , 
2213 ty 2014 25" Feb. 14 Barnsdall Corporation, Class B ($25). TU AGe Feb. 6, ‘28 221, It, +04 
39 109 491, i40% Mar. 1 191%, Jan. 18 Bayuk “Glirase, Inc. tsh.) URY) ‘a j 78 292 erosions 2 128 + 3 mt . 
vs 110 101 110% Mar. 28 107% Jan. 10 Bayuk ee G0 OE cc cccnccsccesarnsesesces 4,659 ‘B00 Apr 15, '28 ¥ ; x10 + 2%, 2 ms 
ae - 70 100 205 «Mar, 2 205 Mar. 29 Hayuk Cigars 2d pf... ‘ ° ‘ 1,168,100 Apr. 15, ‘28 205 +30% Lu 

‘ 18% 34 17% Jan. 5 124% Mar. = ee Ce BUENA GUEIEID so 8ic.60000sessceecne a 8=3§=>o6. dueetades 4 14%, + >, 204 4 
*41% *41%% *4444 *41% 44 Jan. 3 421. Feb. 2: Beech Creek Railroad ($50) (BCH)......... 6,000,000 Apr 2, “ae ©4231. j 
11% 52, 74% 50% 8312 Feb. 9 71% Jan. 17  Beech-Nut Packing ($20) (BNU).........--- 8,500,000 Apr, 10, ‘28 . 8 7B 14 3,800) r 
39% 26 27% 15% 22 Jan. 12 18% Jan. 20 Belding-Heminway (sh.) (BV)......... ‘ 415,032 May 1 8 ’ 19’, hy 3, LW 

ee ee S8 Mar, 3t & Feb. 18 Belgian Nat. Rys. part. pf. (Am. sh.) (BLW) > ere . BS Mt SS 1 1 it 
59%, 494) 63!; Mar, 31 Tan. 19 Zest & Co., Inc. (sh.) (BST).....ccceeeeeees 50,000 Mar. 15, ’28 8 OBL, + ti, 265 4M 6 
37% 66% 43% 62% Feb. 7 33% Keb. 20 Bethlehem Steel (3S)........0.200cccecccceee 180,151,900 July 1, ‘24 1% 81 58% sy, $4, 4M 8 
‘s m 120 104% 121 Jan 9 119 Mar. 6 Bethlehem Steel 7% pf ee --. 99,135,700 Apr 2, ‘28 ’ 120%, + } 2,7 “ 

42 28 95 44 a) Jan, 20 on Mar. 27 Blumenthal (S.) & Co. pf. (SBM)........... 2, 500,000 ercccee x 90 5 
60 40 524 34 4445 Jan. 5 i Bloomingdale Bros. 300,000 “s ws ( 37g -~ \% 2, SiH 
110 104%, +114 109% 111 Jan. 11 Jan. 11 Bloomingdale Bros. 3,880,000 Feb : "116 
DOG 33% 69% 53% 78% Jan. 28 é 3 Bon Ami, Class A 100,000 = Apr. 30, "28 3 68 69% + % 80H) & 

9% 416 8% 4% 7% Jan. 9 » Booth Fisheries (sh.) (BF). 250,000 Apr 1, '19 k 614 6% » % 3" 100 
5114 34%, 57% 36 49 Jan. 11 .14 Westh Piaheries Ist OC...ccccccccvccccce od 88. 600 Oct 1, "20 1% $4 47 +4 1M) 

oe ee ee 7a Mar, 31 +b. 18 Roston & Maine Railroad 70 + 4% 500) 
- i698 167% 187 Jan. 11 . 20 wden Company ($50) (BD) Se eee Mar. 1, ’28 $1.54 2 162 =~ 2% 5,700) 14i 

41% 20 301g 18 23 Jan. 4 . 28 eee Gees Dee. Di CBP Ktidccdctescessvce May 16, '26 $1 ) 20 st) 

37% 24 36% 19% 27 Mar. 27 + Briggs Manufacturing (sh.) (BGI)..... July 25, '27 7 26 + & 79.7%) 

3 2 %e 6% Feb. 1 . 10 British Empire Steel (BMP)...........+...+. 20,405,700  ........ 3% % oh) 

27 9%, = 19% 46% Feb. 1 . 13 British Empire Steel Ist eh Feb. 1, °24 1% 42 
10% 1% 7 1 12 Feb. 1 5 British Empire Steel 2d pf. Siem easkh ret 7% — ¥ 400 
163 133 225 148% 249%, Mar 206% Jan. 19 Brooklyn Edison (BE) aie deiend che on ik Reece ne Mar 1, '28 2 22 245% +16% 5, 20 4 
Ti% 54y 70% 53 67% Mar 53% Jan. 18 Brooklyn-Manhattan Transit (sh, ) (BMT) Apr. 16, '28 $ 4% OG My + 1% 265,70 i 
89%, 78 78% 90% Mar R2 Jan, 4 Brooklyn-Manhattan Transit pf. (sh.)... Apr. 16, °28 $1.50 89 BS le X88, + 2% 2, Bin 87 

68 157% 89% 156% Jan 145 Feb. 20 Brooklyn Union Gas (sh,) (BU).... sau Apr 2, 28 $1 4 49 153% + 5% +5, GO 14%) 

485, 2914 DOM 30% 51 Feb Brown Shoe ee CW dn ccccccseccdvcscceses Mar. 1, ’28 ( $8 8 47 48 + % 34K) ; 
111 107 123 109 120 Jan. ROU BDO Blo cccccvcccscacasecccssseds Feb. 1 28 1 ( 11 117 1% 1M) 

39%, 24 25% 48 Mar. : Brunswick- Batke- Collender (sh.) (BCC) ¥ Feb. 1 28 7 48 tt 424 + 4y 91,000 41 
185% 8% 19% 7% 20% Feb. Brunswick Terminal & Railroad (sh.) (BK).. 100,000 = gavennces 8 1 19% + 1% 300,600) 19 

ee ee od 31% Mar. 3 Bucyrus-Erie ($10) (BEY)............... 4,553,190 Aor 2. °28 ) s 2% 31 + 2% 23,200 29 
. ° a 40% Mar. 30 Bucyrus-E I FE Ss a 5 adeeb as 2,015,205 Apr 2. 28 Q 4 37 40 + 2% 3,0) 4) 
oe oe oe ee 114%, Mar. 20 SOEOROHEENEO S90 Ecc cccccess ceeseees ‘eos See Api 28 ) 4 iil 114% + 3% 1 (Ww) 

65 35 oo 45 43 Jan. 16 4 Mar. 26 Buffalo & Susquenanna '(BFQ) ceRCd6eeeeeneee 3,000,000 Dec 25 % $ 40 40 — 3 lim) 

0) 40 58 30 53 Feb. 8 50 Feb. 3 Buffalo & Susquehanna pf............... SA aD | oa 140 4 
87% 70 115 70 80 Jan, 7 io Feb. 24 Buffalo, Rochester & Pittsburgh (BR) SA 71 414 a 7 
191 94 110 95 106 Feb. 14 4 Mar. 1 Buffalo, Rochester & Pittsburgh pf.......... SA , 9514 % 10 Ot 
144 121 125% 8514 101 Mar. 22 93%, Feb. 17 Burns Brothers, Class A (sh.) (BB).. ° 2 Q 8 98% + % AM) 

44 261% 28% 16% 21 Mar. 22 15% Mar. 8 Burns Brothers, Class B (sh.)........ ‘ f 7 50c 19 20 + ¥% 1,10 19 
103% od U 90 100% Mar. 12 97% Feb. 21 eS Oar - 3,000,000 13 98 99% “4 14 of 

5 90 165 Feb. 3 139 Jan, 14 Burroughs Adding Machine (sh.) (BGH)..... 800,000 r vt 157% + 1% > 100 

34% 63% Jan. 27 58% Feb. 24 Bush Terminal (sh.) (BE 2) ; 211,386 ‘ 58 x0 + % > 7m) 8 
93 112 Mar. 24 107% Jan. 4 Bush Terminal deb. (BH 6,892,600 1 100% 109% % 60 
104 119 Feb. -+ 114% Feb. 15 Bush Terminai Building ~y 7,000,000 1 ! 117 — =) r 

6 7% Feb. 28 4% Jan. 19 Butte Copper & Zinc ($5) 3,000,000 0c &% 6 ‘ «& 4,71) P 
1644 12% Feb. 10 9 Jan, 11 Butte & Superior 410) (BT) 2,901,970 . ) ( 101 + &% 2 0 1% 
71 634% Mar. 2 45 Feb. 7 Butterick Company (sh.) (BC kK) : Dex 1, °26 2 61 + \Y 29 (00 
44 117% Jan. 27 9015 Jan. 16 Byers (A. M.) Company (sh.) (ABY) 600860066 " 101 1 13,100 
10214 112% Jan. 14 110% Feb. 3 Bene: 4, MP Mic ccsccscnasedcocaces May ‘. "2 10 110% rT 
90 74% Jan. 27 65 Mar. 1 By-Products Coke Ce} GEO occnscee Mar. 20, °28 69 70% ae 1.0% 7 
74% 79% Jan. 7 71% Mar. 3 CALIFORNIA PACKING (sh.) (CFF). Mar, 15, ‘28 $1 rt 4 73 744 - 1 3900 47 
38% 26% Jan. 9 24 Jan. 5 California Petroleum ($25) (CPU) Mar. 1, '28 25 26 2635 & & 6 an 

2% 2% Jan. 6 1% Mar. 8 Callahan Zinc & Lead ($2) ce. Dec. 380, ’20 30« 2 2” % 6/800 
73% 120% Jan. 3 89 Feb. 18 Calumet & Arizona ($10) (CMM). Mar. 19, ‘28 $1.5 , 4 » 48 103% ¥, 3 
181, 23% Feb. 6 20% Jan. 10 Calumet & Hecla ($25) (CAH)....... e Mar. 15, ‘28 201 21% + %& ‘ 

9 68% Feb. 15 54% Jan. 5 Canada Dry Ginger Ale (sh.) (DGL)........ 4 Apr. 16, ‘28 4 $ 62% x64h. + & 50) Ben 
170% 216% Mar. 17 198 Feb. 7 Canadian Pacific (CI’)..... 60:0 605666004 0s 94, gm Mar. 31, °28 2 Q 210 213 - + % 43,000 

655, Mar. 22 62% Jan. 19 Canada Southern (CSA)........c.ccccceccess 15,000,000 Feb. 1, '28 1% SA *64% 

_ 3 Jan. 14 Ww Feb. 14 Carolina, Clinchfield & Ohio (CCL).......... 14,184,800 Apr. 10, ‘28 s “G4 
aa Mar. 26 103% Jan. 14 Carolina, Clinchfield & Ohio, stamped.. -. 9,302,200 Apr. 10, '28 $1 nis x107 ‘a 1M 
176 Mar. 22 247 Feb. 21 Case (J. 1.) Threshing Machine (CTM)....... 15,000,000 Apr ., “ae $1 86 29 ~ 6.000 ® 
118% Mar. 30 126 Jan. 30 Case (J. I.) Threshing Machine pf......... 13,000,000 Apr 1, "28 135 135% -| & 00) it 
831% Jan. 4 283 ar. 2 Central Alloy Steel (sh.) (CES).... ; 1,320,625 Apr. 10, '28 28 28% K 8. NUK) 87 
107 Jan. 4 107 Jan. 4 Central Alloy Steel pf............ 10,00, 000 Apr 2 i 110 i) in 
20% Jan. 26 23y% Jan. 26 Central Leather (CL)..... ape. i, 231 
68% eseccees oe oteececs Central Leather pf.............-++5. Aug. 2, 1 4 
305 Mar. 23 297%, Feb. 17 Central Railroad of New Jersey (36). Feb. 15, ; 24 3245 aa 100 5 
32% Feb. 16 11% Feb. 18 Century Ribbon Mills (sh.) (CTY). Jan. 30. 50¢ 2 6 42 . m0 «4 
90 Mar. 12 80 Feb. 2 Century Ribbon Mills pf.............. June 1}, R4 s & 4 60 4 
73% Jan. 3 6144 Mar.12 Cerro de Pasco C opper (sh. » «Cc DP)... bakecsess Feb $ 64% 67 + 1% 27, 20K) ‘ 
4195 Jan. Jan. Certain- teed Products (sh.) (CRT). 307 ,000 Apr 1, '28 $1 Q 8 ii — 9,000 aH 
106% Mar. Jan. Certain-teed Products ist pf 4,120,000 Api 1, '28 13 Q ty Pee 
100 Mar. 2 Feb. : Certain-teed Products 2d =... s ‘ 2,675,000 Apr. 1, °28 14 Q + 3 100 
46 Jan. 12 Mar. 2 Certo Corpuration (sh.)........ccceecs. 300,000 Mar. 31, °28 $1 : i 1.100 
26 Mar. 27 Feb. 29 Chandler-Cleveland Motors (sh.) (CHM) 280,000 geass : 6 4 4100 vr 
454% Jan. 4 Mar. 13 Chandler-Cleveland pf. (sh.)............6-- ¥ Oct ee 621% i - % 8 OK) ho 
ee Feb, 2 Jan. 3 Chatham Phenix National Bank. Apr 2, °28 4 ? Gi4 +10 "480 4 
ee Jan. 10 9 Jan. 10 Chemical National Bank..............sssese: Mar. 1, ‘28 { BM 
178% Jan. 6 185% Feb. 20 Chesapeake & Ohio (CO) Apr 1, "28 ) 4 ” *’a 9 200 om 
171 ie PSS j ... Chesapeake & Ohio pf July 1, °28 s ae pie 
és Jan. 6 72% ’ Mar. 7 Chesapeake Corporation (CHK).. Apt 1, °28 - Q 741 1 8.700 
11% Mar. 21 5% Jan. 30 Chicago & Alton (ALT)............00.ee0e++ 18,193,000 wee ene 7 + % 4,000 
18% Mar. 21 7% Feb. 21 Ce FPP rere eee 1 il + % 1,8Me 
10 ‘eb. 7 *6 Feb. 7 Chicago & Alton certificates of deposit...... —_ 

Yj Feb. 7 7% Feb. 20 Chicago & Alton pf. certificates.............. 

37 Mar. 19 37 Feb. 28 Chicago & Eastern Illinois (CE)............. 41! 2 am 
51% Jan. 3 62% Feb. 24 Chicago & Eastern Illinois pr....... 06 60:6:600'4 s . G8 4 0 
12%, Jan. 6 9% Feb. 8 Chicago Great Western (GW)..............+ 2 115 4. 9X § BK 
31% Jan. 6 20% Feb. 20 Chicago Great Western pf..............--- ; + 1% TORE TT 6 

‘ Mar. 26 76 Jan. 9 Chicago, Ind. & Louisville pr, (CIL)......... 9 ~ 1 "96 

‘ Mar. 31 224% Mar. 5 Chicago, Milwaukee, St. Paul & Pacific 2% 1. RZ 172.4 47 

‘ Mar. 30 37 Mar. 2. Chicago, Milwaukee, St. Paul & Pacific { ‘ 42 i 417 115.000 6 
83% Mar. 30 794 Feb. 20 Chicago & Northwestern la 9 SA R4 gs R41 }. 2% 24. 20K Ri 
12614 Mar. 29 14 Feb. 15 Chicago & Northwestern pf.. 3% SA 48 Hi hk 4a 121) 147 
128% Jan. 30 125 Feb. 20 Chicago Pneumatic “Tool (CGG) écaseseceoosos ~ ~ 135 = % ° OK 1 
71% Mar.28 1 Feb. 18 Chicago, Rock Island & Pacific (RI).... 1 Q 112% fo PRY, SMe oA 
108 Mar. 21 104% Feb. 9 Chicago, Rock Island & Pacific 7% br.. 316 SA 108, “| "1700 my 
98 Mar. 28 10) ~~ Feb. 24» =Chicago, Rock Island & Pacific 0% pf........ £4 102 ig 1/2060 
37 anuodasé ‘ esses» Chicago, St. Paul. Minn. & Omaha on 2% see 
114 onendaee siete Chicago, St. Paul, Minn. & Omaha pf. 5 4 ce 09> 
49 Jan. 14 “4 Mar. 4 Chicago Yellow Cab GD CREEP essscéscese 7 M 0) pa : é 
66% Jan. 7 4) Mar. 10 Childs Company (sh.) (CDI) 60x Q 41 ; 17 4 
36%, Jan. 7 37% Mar. 5 Chile Copper ($25) (CHL) 6214 Q 4+ ii 47 
63% Jan. 23 8 Jan. 4 Christie-Browne (sh.) (CHT) , rT Q 4- O% rr 
14% Mar. 27 34% Jan. 16 Chrysler Corporation (sh.) ae , , 7 Q £1 aie g 
108 Mar. 12 113% Jan. 9 Chrysler Corporation pf. (sh.)............0. 224.352 Mar. 31. ‘2s $2 Q 11h x “oe i 

Ss idle ‘s smabe ede Cin., Sandusky & Cleve. R. - pf. — ($50) 428,500 sev. 1, 7 $1.50 SA “TH! 

125 Feb. 3 140 Mar. 14 City Investing (CNV)............ eee On Jan. 3, °28 2% Q *140 = 

ee Mar. 12 514% Jan. 19 City Stores, Class A (sh.) (CSS): benebessese’ 7 May 1, 28 87 Wigs : nan 
Mar. 27 62 Jan. 5 City Stores, _Class 1 Mb Pecccccansssccoccescs . CEE _aeeese ote RX a9” Lo 7.600 aR 
ae a cadherins Cleveland, C., C. & St. Louis (CC) Apr. 20, '28 ( 275% S : 

125 Feb. 20 108 = Mar. 31 Cleveland, C., C. & St. Louis Apr. 20, °28 1 r 11K) x109 "5 71 

TO% Feb. 3 82% Mar. 17 Cleveland & Pittsburgh ($50) (PTT) Mar 1, °28 871 > . 

41% Mar. 22 48% Mar. 22 Cleveland & Pittsburgh special ($50) Mar. 1, ’28 it 643). 

68% Mar. 16 77% Jan. 10 Cluett, Peabody & Co. -.) cues. Feb. 1, '28 1% 8 n 97! = &. 70) 

16 Mar.19 118% Mar.21 Cluett, eA Gi Dvdetsncesass Apr. 2, '28 1% rr 1205, . “AM 
ry Mar.24 127 Feb. 20 Coca-Cola (KO) ...... os Apr. 2, °28 $1.25 ¢ r 138 rh eee 17300 
152 Mar. 24 280 Mar. 24 Coca- Cola Rasmeationat (KOC) Apr. 2, °28 $2.50 #280 ‘ 

Jan. 3 7 Mar. 2 Collins & Aikman Company (sh.) (CK)...... 491.833 Mar 1, $1 "1 97 Lo “0, 0M) Q 
Jan. 3 1m1 Mar. 15 Collins & Aikman Compass pf. 11,760,000 Mar 1, 1 ie 1K a4 » OO nn 

49% Jan. 30 66% Feb. 27 Colorado Fuel & Iron (CF)......... 34,235,500 Mar. 25 A s . 76 '” 20 MK) 74 
112 Feb, 3 135 Mar.16 Colorado Fuel & Iron pf.. 2,000,000 Feb. 25 9 *136 of a 
96% Jan. 6 106 Feb. 21 Colorado & Southern (CX). 1,000,000 Dec 1 4 ‘i 112 ' ee 00 ease 
7 Mar. 24 TH Jan. 14 Colorado & Southern Ist pf............ 3,500,000 Dec. 31 2 SA 3 8 791 791 pa Srih re 
7 Mar. 27 72% Jan. 3 Colorado & Southern 2d pf........... 3,500,000 Dec. 31 4 A : 7Ri,, B0 + 6% “on 77 
91 Feb. 1 89% Mar.15 Columbia Gas & Electric (sh.) (CG).. 3,370,686 Feb. 15 ( ; } 91k 93% i 1% 49.000 iy 

101% Jan. 3 107% Feb. 28 Columbia Gas & Electric pf......... 94,659,300 Feb. 15 1% Q O81, 1091, ite 1200 

70% 35 Jan. 24 87 Mar.27 Columbian Carbon (sh.) (CBN).............- 402,131 Feb. 1 a ss st rie 1 1% 2 BO 
47% 16% 24% 4 2644 Mar. 21 2 Feb. 20 Commercial Credit (sh. S Qe cncecesscees 680,000 Mar. 31, 5 Tr 27 + 11 114 ~ 

High and low prices are based on sales of 100- share lots except in special instances, where an asterisk *) Indicates that the price given is for less unt. Partly extra 'Plus preeryy &Pavable 
n common stock. xEx dividend. {Plus 14% quarterly in stock. |/Stocks of no par value are indicated by (sh.), which means that the figures showing a f ca stock listed for such stocks refer t« the 

aumber of shares listed; all other stocks have par values of $190, except as otherwise indicated. aPayable 24%% quarterly in common stock bCash : 
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Stock Transactions—New York Stock Exchange—Continued 


Yearly 





STOCKS Amount 

«with par values Capital 
and ticker abbreviations) Stock Listed 
Commercial Credit pf. ($25)....-+4--ceeceeee 4,000,000 
Commercial Credit Ist . 8,000,000 
Commercia! Credit pf. B . 4,000,000 


al Investment Trust (sh.) (CIT)... 3 443 ,000 


Commer 
al Investment Trust 64% pf...... . 7,050,000 


Commerc 







Comme f Investment 7% pf 5,280,000 
Commercial Solvents (sh.) (CV) 217,7 

Commonwealth Power Corp. (sh.) (CMP)... 1,495,503 
Conde Nast Publications (sh.) (CDD)....... 320,000 
Congoleum-Nairn, Inc. (sh.) (COG)........ P 1,641,026 
Congress Cigar (CNG) sab 4en des eessocever 350,000 
Conley Tin Foil stamped. ‘(sh.) (CLY)....... 171,866 


Connecticut Railway & Lighting (CRW)..... 








Consolidated Cigar (sh.) (CGR)......+.+++.- ° 
Consolidated Ciwar pf.....-.-ee++++0+ nee 
Consolidated Cigar 6%% pf. ‘ ‘ "110,000 
Consolidated Distributors (sh.) (DIS) 381,454 
Consolidated Gas. (sh.) (G) P ° ° ,319,955 
Consolidated Gas pf. (8N.)...-.4e+seeeecess . 1,200,000 
Consolidated R. R. of Cuba pf. (CCU)...... 39,984,300 
Consolidated Textile ‘sh.) (CTX) 1,430,994 
Container Corp. of Am., Cl. A ($20) (CNR) 5,043,280 
Container Corp. of Am., Cl. B. (sh.) 508,289 
Continental Baking A (sh.) (CI)...-.e+0--e00e 291,813 
Continental Baking B (sh.)...... dat: Gpmeed 2,000,000 


Continental Baking pf 
Continental Can (sh.) (CH) 
Continental Can pf 





1? 5/000, 000 








Continental Insurance Co. {( sc ceeee 
Continental) Motors (sh.) (CMR)...... ...-. 1,760,845 
Corn Exchange Bank...... ‘ 11,000,000 
Corn Products Refining Co. ($25) 33,2 

Corn Products Refining CO. Pocess . 

Coty, Ine fish.) (CO 


Crown Willamette Ist of. ish.) (CWW). 


Crex Carpet Company (CRX).........+0+ 
Crucible Steel Company (XA). 
Crucible Steel Company pf.... 





25, 5000. 000 


Cuba Cane Sugar (sh.) (CB).......ceeeeee00- 500,000 
Cuba Cane Sugar pfl....ce.ceccccseses ..... 50,000,000 
Cuba Company (G.). (CURD. cccccccccccceses 640,000 
Cuba Railroad pf. (CBR) S60 cbeencees 10,000,000 


Cuban American 





Sugar ($10) (CSU) Sendil <a 10,000,000 








Cuban American Sugar pf....... mp 7,893, 800 
Cuban Dominican Sugar (sh.) (DMS).. 
Cudahy Packing ($50) (CUX) EPS, 


Curtiss Aeroplane & Motor (sh.) (CUZ) 


Curtiss Aeroplane & Motor pf 






Cushman Sons (sh.) (CHS)...... 

Cushman's 7% pf ¥ 
Cushman's 8% pf $2,159 
Cuyamel Fruit (sh.) (CDF) ecseccees 000) 
DAVISON CHEMICAL (sh.) (D)........-5+. 000 
Deere & Co. pf. (DER)... 

De Beers Con. M. (sh.) (DB) 


Delaware & Hudson (DH)...... 

Delaware, Lack. & Western ($™)) (DL)... 
Denver & Rio Gre onde _ Western pf. (DGR) 
Detroit Edison (DT 


Detroit, Hillsdale & Southwestern (DSH)... 1,350,000 
Detroit & Mackinac (DET) esedececescs Be 
Detroit & Mackinac pf eecccones 





Tnited Railway 
Devoe & Raynolds A ish.) (DRSA)....... 
Devoe & Raynolds ist pf a ceeees 
Diamond Match (DN) ee eoece 
Dodge Brothers, Class A (sh. ) «DEE 














Dodge Brothers pf. (sh.).......seceee0. eee 5. 
Dome Mines (sh.) DO) al! 88 
Drug, Incorporated, new (sh.) (DRU) 3 
Duluth, South Shore & Atlantic (DS)........ 12 "000,000 
Duluth, South Shore & Atlantic pf........... 10,000, 000 


Duluth Superior Traction Company (DX) 
Duluth Superior Traction Company pf 
Dunhill International, Inc. (sh.) (DHI) 
Du Pont de Nemours & Co. (sh.) (DD) 
Du Pont de Nemours & Co. deb, 6% 
Duquesne Light tst pf. (DQU) 

Durham Hosiery ($50) (DHO) 

Durham Hosiery pf eneteeeaee 
EASTMAN KODAK (sh.) (EK) 

an Kodak pf 


Axle & Spring (sh.) (ENX) 





Eisenlohr (Otto) & Bros 
» nloh (Otto) & Bros beaks 
Electric Auto Lite (sh.) “(aLo). eeccees eoecsece 
! ! Heat (sh.) (EL . *- 
tric Power & Light mae ish. ) (EL) 
Pr. & L. pf. allot. ctfs, 40% pda. (sh.) 
P. & L. pf. allot, ctfs.. full paid (sh.). 
Pr. & L. pf. (sh.) 
tric Storage Battery (sh.) (EG)......... 





(EIS) ....++++ 








Dlk 
























Horn Coal (sh.) (EH)........se08- ee 240,000 
Elk Horn Coal pf  Perrerr ~ess. 6,600,000 
Emerson Brantingham, A (sh.) (EGM)...... 96,141 
E merson Brantingham, B (sh.)...........+- » 18,063 
Imporium-Capwell (sh.) (EMP)... eeeus 360,000 
Endic tt-Johnson ($50) (EJ)....... seeeesees 20,268,000 
Endicott-Johnson pf eese 11,400,000 
Engineers’ Public Service (sh.) (EPU) 93 
Engineers’ Public Service pf. (sh.)... 
Equitable Office ae ish.) (EQ) 252 
Equit able Office Building = 187. +00 
Equitable Trust . eacecccccocese ° 30,000,000 
MD GED cccccccccecccccess esse eeee 151,116,700 
ist pt 47,904,400 
2d pt 16,000,000 
Erie & Pittsburgh ($50) (EP)............... 2,000,000 
ie Steam Shovel ($5) (ERV). 66,745 
ureka Vacuum Cleaner (sh.) (EU)..... 06 Fie | 
Exchange Buffet (sn.) (EXY)..........0005. 250,000 
FAIRBANKS COMPANY ($25) (FI). seeees 1,500,000 
PRD “GORE Bh eo « cedccekcceceeeseess 2'000,000 
Fairbanks, Morse & Co (sh. ) (F "KM). se 368,977 





Fairbanks, Morse & Co, pf....... ° 

Farmers Loan & Trust Co esecdesseses ve 

Federal Light & Traction ($15) (FLT). 

Federal Light & Traction pf. (sh.)........ pes 39,374 
Federal Mining & Smelting (FS)............ 5,040,000 
Federal Mining & Smelting pf............. — 
Federal Motor Truck (sh.) (FMT) 63,876 





Fidelity-Phenix Fire Insurance ($25) (FPX). 10,000 000 
ae 








Fifth Avenue Bus temp. ctfs. (sh.) (FV re 
F National Pictures Ist pf. (FNP)....... 
First National Stores (sh.) ) neeneeve iomeen 
Fisk Rubber. ish.) (FK) Gevccecese 

Fisk Rubber Ist pf ° 

Fisk Rubber ist pf. conv.........s..00. e 
Fleischmann Company (sh.) (F)..........+++ 
Foundation Company (sh.) on. seenece 

Fox Film, A (sh.) (FONA)..... 

Franklin Simon pf, (FIS)......ceceseess 

Fr vort-T 





xas ™— (FT) 





F Ge Co. prior pf. (sh.) (FL).. 
GABRIE L SNU BBER, A (sh.) (GRRA)..... 
Gardner Motors (sh.) (GRD)............6. 
General American Tank Car (sh.) (GT). 
General American Tank Car Co. pf.......... 
General Asphalt (AS) ose 

General Asphalt pf pnwe 
General Baking pf. (sh). (GGP R) seinen ta . 90, 
General Cable (sh.) (GGN).........00065 ose 440,000 








except in special instances, where an asterisk (*) indicates that 
Stocks of no par value are indicated by (sh.)}, which means that the 
. except as otherwise indicated. aPayable 2%% quarterly i 
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—- Yearly Price Ranges.———— - — STOCKS Amount Last 1D 
1926. 1927. - ——1928 Range.— — (with par values Capital Date 
High Low. High. Low High Date. Low. Date. and ticker abbreviations) Stock Listed Payal 
ai 5% 62% 841, Mar. 15 56 Feb General Cable, Class A (sh.) (GGNA)........ 400,000 J 1, 
5914 48 74% 75% Feb. 2 67 Jan. General Cigar Company (sh.) (GY)....,.... 400,575 A} 1 
118 109 124% 130 Mar. 22 126 Mar. General Cigar Company pf........... Fa eet Tune 1 
96 79 146% 161% Mar. 3 124 Feb. General Electric (sh.) (GL).... Apr 
11% 11 11% 11% Jan. = General Electric special ($10) Apr 
£2 47% 43% Mar. General Gas & Elec. (Del.), A \ Apr 1, 
48% 46 35 44% Mar.: General Gas & Electric, Class B (sh.) Apr 1, 
113 123 113% 130% Mar. 3 General Gas & Electric 8% pf., A (sh.)...... “ Apr 1, 
100 110\% 100 113% Mar. General Gas & Electric 7% pf., A (sh.) 40/000 Al i, 
96 105% 96 108 Mar. General Gas & Electric 7% pf., B (sh.)..... 43,599 Apr 1 
es 141 113% 19% Mar. General Motors ($25) (GM).... - 485,000,000 Ma 12 
106 99 110% 104% 111 Mar 21 General Motors pf.......... 1,710,000) Ma 1 
105 984 109%, 104 Mar General Motors 6% deb. May 1 
122% 113% 125% 118% Mar General Motors 7% pf............... ocoke May 1 
56% 51 59% 54% Jan General Outdoor Adv. A (sh.) (GVZA)....... Feb, 15, 
39% 26% 58% 37 Jan Gen, Outdoor Adv. vot. tr. ctfs. (sh.)(GVZCT) Apr. 16, 
93% 60% 153% 82% Jan General Railway Signal (sh.) (GRS)......... Apr 1, 
105 103 116 104 Feb General Railway Signal pf.......... ‘aes Apr 1, 
49 36 81 38 Jan General Refractories (sh.) (GRX)......... A 16 
109% 95% Mar Gillette Safety Razor (sh.) (GIL)... Ma a5 
718% 414 59 35% Jan Gimbel Brothers (sh.) (GI) ’ . eas 
111% 100 108% 91 Jan Gimbel DPOEROTD 95 065000600 s%se0 21,000,000 May 1 
25% 15 22 14% 24% Mar Giidden Company (sh.) (GLN) 400,000 Apr 1, 
: 10: 86 99% Mar. 3 Giladen Company prior EP 7,192,200 Apr 1, 
om : 125 116% 128 Jan. 24 Goid & Stock Telegraph (GSX).. 5,000,000 Apr 2 
5614 41% TRY 42 105%, Feb. 15 Gold Dust (sh.) (GK). : May 1 
70% 39% 9614 42% 99% Jan. 4 7 Goodrich (B. F.) (sh. } (GR). Mar. i, 
00 94% 111% 95 115 Mar. 30 1061 Feb 17 Goodrich (B. F.) Company pf Apr 2; 
- 69% 48% 72% Jan. 4 50% Mar. 15 Goodyear Tire & Rubber eh. D.. ee eee ee 
98% 92% 991 Jan. 13 92% Mar. 16 Goodyear Tire & Rubber Ist pf. (sh.).. Apr ae 
331 85% 57% 88 Mar. 6 78 Jan. 5 Gotham Silk Hosiery (sh.) (GHM). : 4 Apr 2, 
47% 85% 58 87% Feb. 9 78% Jan. 5 Gotham Silk Hosiery, non-voting.......... 102,037 Apr i 
122 104 126 Mar. 9% 115% Jan. 16 Getaee Tee BOONE Bei ewes caccscdsccccccece 4,930,000 May 1 
= ae . ee 111% Mar. 27 109 Jan. 17 Gotham Silk Hosiery pf., ex warrants....... 4,930,000 uatken 
21%; r 11% 4 12% Feb s Jan. 3 ‘ould Coupler, Class A (sh.) (GUCA)........ Sep. 15, 
ae 4 27% Mar 16% Feb. 18 Graham-Paizge Motors (sh.) (GHR)........ ; 
38% 16% 5 “KK Mar. : 39% Feb. 18 Granby Consolidated (GB)..... eosess eecccece 44, $60. 000 May 1, 
841% 6814 103% 7 192% Mar. 2 93% Feb. 6 Great Northern pf. (GQ). oi ne 558, DOK) > 1 
’ or 101 854 99% Mar.: $1% Feb. 7 Great Northern pf. ce rtificates are re 47 pL 
27y% 18 28% 18 25 Jan, 24 21% Feb. 20 Great Northern etfs. for ore prop. (sh.) ) (OR). o, 
ta 44% 35% 38 Jan. 7 31 Jan. 26 Great Western Sugar (sh.) (GSW)..... i, 2 
13 123 116% 120 Jan. 3 112% Feb. 24 Great Western Sugar pf... .ccccccccscccccsce 15,000,000 2, 
= 84 80 1 Mar. 13 81 Mar. 13 Green Bay & Western (GN).... 2.500.000 6, 
a4 151% to 164% Jan 4 113 Feb. 18 Greene-Cananes (GNP) .cccccccccscccce 49.987 ,200 
114 9% Jan. 4 7 Fe. 23 Guantanamo Sugar 3 mate 
106 95% 107 Jan. 7 105 Feb. 23 Guantanamo Sugar site Apr. 2 
765% 35% 584% Jan. 7 454 Feb. 7 Gulf. Mobile & Northern ’ ee 
112% 105 107% Jan. 7 104 Feb. 20 Gulf, Mobile & Northern pf 11, 494. 400 Apr. 2 
> "1% 4 40 ‘Mar. 27 Gulf States Steel ie ee aaa 2,972,250 July 1 
B+, 4 a 108% 99% Feb. 16 Gulf States Steel Ist pf.. : 2,000,000 Apr 2 
‘ - 26% 22 Jan. 31 HACKENSACK WATER | 5.125,000 Dec 1 
r° 291, 29% Jan. 13 Hackensack Water pf. 2,378,125 Dec. 1,’ 
: 29% 25% Feb. 3 Hackensack Water pf. 1,500,000 Mar. 31 
601% 45 72% 56 Jan. 19 11, 199.400 June 30 
1,310 1,270 Jan. 17 1,295 Jan. 17 Hanover National Bark 5,006,000 Apr 2 
a 150 140 Feb. 8 176 Feb. 6 Harbison-Walker Ref. (HKM) 26,000,000 Mar, 1. 
110 106 Jan. 23 120 Jan. 23 Harbison-Walker Ref. pf... 5.000.000 Apr. 20 
9814 2G 27% 22% Feb. 3 24 Jan. 5 Hartman Corporation, Class A (sh.) (HRT). 5 Mar 1 
30 ad 245% 29% 18% Jan. 27 19% Jan. 3 Hartman Corporation B. ......ccccccccccsccss Mar ie 
31% 30 30% 14% 13. Feb. 8 10 Mar.10 Havana Electric Railway (sh.) (HN). es0006ese 200;000 sv ce es 
8214 68 69% Feb. + 64 Mar. 16 Havana Electric pf an keliee oe 5,000,000 Mar. 1 
88 68 125 76% 118’ Feb. 20 112 Jan. 17 Helme (George W.) Company ($25 6,000,000 Apr z 
116% 115 130 118% 130 Mar. 31 121 Jan. 3 Helme (George W.) Company pf..-.......... 4,000,000 Apr. 2, 
7 62% Mar. 3 30% Jan. 31 Hershey Chocolate (sh.) (HSY) ‘ ne: —pssadsees 
me 80% Mar. : 70% Feb. 6 Hershey Chocolate (sh.) pf.......ccseceeeees 350,000 Feb. 15 
a 104% Mar. 101% Jan. 3 Hershey Chocolate prior 15,000,000 Feb. 15 
269 377% Mar 345 Feb. 23 Hocking Valley (HV) 11,000,000 Mar 3 
35% 30% Jan 22%, Feb. 29 Hoe (R.) Company, Class A (sh.) (HOO)... 80,000 Oct. 15 
a 34% Jan 29%, Jan. 10 Hollander (A.) & Son (sh.) (HLL) 200,000 Feb. 15, 
RR 74% Jan. 6y Jan. 30 Homestake Mining (HM) Mar. 26 
48% & Jan. 64% Feb. 21 Household Products (sh) Mar. 1 
72 156% Jan. 27 Feb. 27 SY: Se CRS: ceccsseewaecosshenesiass 
45 35 Mar. 40% Feb, 18 Howe Sound (sh.) (HW)..... Apr. 16 
41% 58% Mar. 23 | Jan. 3 Hudson & Manhattan (HU) Dec 3. 
20 $2 Jan. 10 83 Feb. 16 Hudson & Manhattan pf...........sse+ Feb. 15 
123% 99% Mar. 16 75 Jan. 16 Hudson Motor Car (sh.) Apr 2, 
28% 61 Mar. 26 29 Jan, 16 Hupp Motor Car ($10) (HUP May 1 
131, 144% Jan. 27 131% Jan. 11 ILLINOIS CENTRAL (IL) Mar 1, 
129% 144 Jan. 27 130% Jan. 13 ee SD PE, non ccccdnanesese eye 21,626 Mar 1, 
20 84 Jan. 5 81% Jan. 4 Illinois Central leased lines PE 10,000, ‘000 Jan. 31, 
34 28% Jan. 9 21% Feb. 20 Independent Oil & Gas (sh.) (IPX).... 650,000 May 7 
24% 48% Mar. 13 38% Feb. 14 Indian Mctocycle (sh.) (IMY)............+ 100,000 Mar 1 
100 105 Jan. 9 100% Jan. 3 Indian Motocycle pf 1,000,000 Apr 2 
13% 14 Mar. 24 9 Feb. 18 Indian Refining ($10) 3,280,340 Dec, 15 
12% 1344 Mar. 6 R11. Jan 16 Indian Re fining certific ates. bébaedeséeesoesess 4,550,110 ° 
104 114 Mar. 26 101 Jan. 4 Indian Refining pf......... . Dec, 15 
105 94 Jan. 6 90 Feb. 18 Ingersoll Rand (IR) Mar. 1, 
*106 120 Mar, 21 116 Jan. 4 I cin oo Be ad we none 2,525,: Jan 3 
43% 63 Jan. 3 46 Mar. 3 inland Steel (sh.) (ILN)....+....... 1,200,099 Mar. i, 
115 118 Feb. 18 A OS = SE eR caer 10,000,000 Apr - 
28%, 21% Jan. 3 Inspiration Consolidated Copper ($20) (INS 23,639 Apr 1, 
AB , 41 Mar. 19 Interboro Rapid Transit (IRT)............... 34 ° 
21% 21% Jan. 4 Intercontinental Rubber (sh.) (IRU) Mar 1 
264 19% Mar. 30 International Agricultural (sh.) SRD c's 5-5 4 1H) 
95 63% Mar. 30 Internationa! Agriculturat prior pf.......... 10,000,000 Mar 1 
ii% 14% 4% Feb. 3 International Business Machines (sh.) (IMN) 578,643 Apr. 10 
71% 12% ~ Mar. 21 a6 Jan 3 International Cement (ah.) Mar i) 
106 110% Feb. 10 108% Jan. 4 International Cement pf......... Ma 0 
641 4 Jan. 2 454% Feb. 20 International Comb. Engineering (sh.) Feb, 29 
10 i% Jan. 3 . 21 International Comb. Engineering pf. Apr. 1 
260 Mar, 31 . 18 International Harvester (HR) ............... Apr. 16 
14 Mar. 24 1 International Harvester pf... ch-nbeee Mar. 1 
120 Mar. 16 | International Match pf. ($35) (TLM).. Apr. 16 
% Jan. 9 Mar. 26 International Mercantile Marine (M)... : 
44% Jan. 17 % Feb. 20 International Mercantile Marine pf Feb # 
99% Jan. 27 73% Feb. 24 International Nickel ($25) (I1K)........s.s+. Mar. 31 
C 112% Feb. 9 110% Jan. 4 International Nickel pf................. Fet 1 
4414 81% 39% 78% Mar. 31 67% Jan. 16 International Paper Company (sh.) (IP) May 15 
108 Jan. 14 193% Feb. 24 International Paper 7% pf 2 Apr. 16 
103 Jan. 6 m4, Feb. 6 International Paper 6% pt. 2" 109:700 Apr. 16 
414%, Jan. 26 3644 Mar. 16 International Rys. of C entral America URC) 30,000,000 ‘ 
TS Mar. 31 69% Jan. 3 International Rys. of Central America pf... 10,000,000 Feb, 15 
io Mar. 14 49% Mar, 28 BUROERRCIORGE TOUE GEAMD i < cccéicccocesscccecss 6,077,100 Apt 1 
196 Jan. 24 158 Feb. 21 International Silver we 6,080,100 Mar 1 
131 Jan. 27 125 Mar. 22 international Silver 7% pt....... - 6,028,600 Apr 1 
165 Mar. 19 139% Feb. International Telephone A Telegraph (ITT) . 130,205,400 Apr. 16 
38% Jan. 20 32 Jan. 5 Intertype Corporation (sh.) (IR é 199,798 Feb, 15 
5% Mar. 23 2 Mar. 20 Iowa Central (IA)......... eee 1,420,400 ° 
+. stteeees +s stan Iron Products ($10) (imo). osces 486,670 Mar. 31 
56 Jan. 4 i Feb. 17 Island Creek Coal ($1) (ICR). 594,005 Apr. 2 
107% Mar. 13 106 Mar. 31 Island Creek Coal pf. ($1) 49,866 Apr. 2 
88% Feb. 10 77% Mar. 1 JEWEL TEA (sh.) (JW). 120.000 Apr. 16 
123% Mar. 23 204% Jan. 14 OT Peas 3,640,000 Apr 1 
125 Feb. 9 111% Mar. 12 Johns-Manville Corporation (sh. q (IMP) 750,000 Apr. 16 
121% Mar. 13 119% Feb. 16 Johns-Manville Cocpeageen Aner 7,500,000 Apr 2 
40% Jan. 10 25% Mar. 31 Jones Bros. Tea ( )» ceeccccece 10,000,000 Oct. 15 
: 5 dion hie ‘ Joliet & Chicago (JLO. ° 1,500.000 Apr. 2 
123% Feb. 9 120% Jan. 3 Jones & Laughlin Steel” pf. pea «+++ 60,000,000 Apr. 2, 
14% 5% Mar, 31 Jordan Motor Oar (aht.) (33) .ccceccccccsccce 126,000 June 30, 
116% 114% Mar. 31 K. C. POWER & LT. Ist A I (sh. ) (KLT). 110,000 Apr 1 
113% 111% Jan. 28 Kansas City Power & Light 1st pf., B (sh.).. 30,000 Jan aa 
63% 49% Feb. 7 Kansas City Southern (KSU). . 30,000,000 
Feb. 8 Kansaa City Southern es ntneetsswe-0 o0060006 21,000,000 Apr. 16 
Mar. 20 Keith-Albee-Orpheum (sh.) (KLO)........... 1,400,104 es 
Mar. 24 neitn-Albee-Orpheum 7% pf. (sm.)...........- 100,000 Apr. 2 
A) | ie 3 | "7 Kelvinator Corporation (sh.) (KLV)...... 1,051,909 P 
Jan. 5 Keyser (Julius) & Co. (sh.) (JKS) 201,089 Feb. 1 
Feb. 17 Kelly-Springfield Tire i \ cenpeeonan 9,096,000 Feb 1, 
Feb. 17 Kelly-Springfield Tire 6% pf.........2..s000% 2,950,000 July 1 
Feb. 17 Kelly-Springfield Tire 8% pf...... tann Feb. 15 
33% Mar. 21 Jan. 10 Kelsey-Hayes Wheel Corporation (sh.) (KW) Apr 1 
110% Jan. 5 Feb. 25 Kelsey-Hayes Wheel pf. ») May 1 
87% Feb. 10 80% Feb. 20 Kennecott Copper (sh.) (KN) 4,534,7 Apr. 2 
52 Jan. 19 38% Jan. 16 Kinney Company (G. e) (sh.) ne 60.000 Jan 3 
Hie Jan. | 20 87% Mar. 22 Kinney Company G. ‘R) ” Pe «-« 5,601, 200 Mar. 1, 
High and low prices are based on aolen: of 100-share lots except _in special instances, where an asterisk (*) indicates that the pri 
!n common stock. xEx dividend tPlus 1%% quarterly in stock. Stocks of no par value are indicated by (sh.), which means that tl 
number of shares listed: all other stocks have par values of $100, except as otherwise indicated. aPayable 2%% quarterly in commor 
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M Sat 
‘Mi Mar, 31 Week's Week's 
Last Ch'ge Sales 
TRI ik 51 000 
71 \% 9,844 
lw ees 
1 +11% $785 
11's, 5, 
2 4.  &, 2 (Md 
4445, + \ wu 
10K + O% ine 
112! oe : . 
108 ° eve 
8 IST 3 2 C152 00) 
111 . 
33 %, 
41%, 15, 
97% 2%, 
“wm 1, 
67 ly 
this + % 
40%, — % 
4 045 + ™% 
- T % 
+ 1% 
i 126 2 
vO% + % 
n 85 + 2% 
115 + 4 
1% + 1% 
4 9% + % 
6 Ri + %& 5 
8 SU + a 6,300 
‘ 124 ++ & 4m 
1 111 + &% 90 
‘ Bly - %& B00 
26% + % 83,200 
4 + 6% 70,900 
+ 2% 33,900 
+2 10,100 
+ %& 6,700 
+ %G& 8,100 
; = $9 60 
ae 122,600 
vA 3,800 
10 rs 10 
7 2,300 
104 —1 1,200 
+ 3 12,7 
+- 9 ov 
? un} 
s 1! 70 
aoe RO 
i i. &% ; 300 
(p1 - 1% 6.300 
0 . 
4 eee : 
112% — 100 
130 4. Hi om” 
: +11% 47,900 
7 + 2% 23,400 
—-— £ rrr 
4+ & 700 
ye + 1 3000 
ia + \“ 100 
i uy 1,400) 
‘ 1 + 3 37,300 
417% x1 VK T0000 
: on zy, 14,460 
Ti “iM 
‘ 2% $14,400 
2 1 $44,800 
8% or 13.200 
i 3 on 
+ 19,7 
4 - TT 
1} 8,000) 
12 1% 8 60K 
2 112 Ms in 
0 1Hrag % 40 
120 
2 1, 7, DM 
116% 
s HY, 1 12,8 
; % 24K 
16 5,000 
14 1 t+ 1% 24,21) 
$8 +124, 5,30 
~ 4 1,104 
2.700 
“Me 
M Og 91,00 
9 + 3% 
i 
Me 
- % 
) + 1% 
vy + | wom | 
108 i (uw 
149° 
i 401 Tr 
rer) + TL 
4 46 
‘ + 1,700 
s + 4 39,104 
1% 1 
*R", 
KI + 1. 
e 1G 5 1“ 
81 82 oa. 1.700 
b2 1 i 
S 144, + 1 1(M 
zt 44K 
2 Lh 
14 124M 
$ 4 114% 1 
113 ‘ 20) 
a) % 9.7% 
i 9 2 RIM 
+}. OX 40K 
— 1% 1,21 
e 134,30 
+ 4% 26 GOK 
u + 3% 66,000 
% Ret 
‘ 1 23 
1 -1 4 
. g2 + D1 99 
41) a m 
~ BAS, SY + | IR 
Partly extra ‘Pius stock 
ek listed for such stocks refer 
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peeinees ‘eek’ 8 k's Ran, 
- oarse ount Last Dividend Dec a ~ — Mon 
ee ee eee mae (wits par values Capital Date Mar. 26 
ii ” a ow High a High — —— Date and ticker abbreviations? Stock Listed. Payable. Rate. pay First High. 
~ wt i) Jan. 9 504% Jan. 3 i<raft-Vhenix Cheese ($25) «KK. ° 11,337.775 Apr. 1, °28 37%e Q pt 
itr, n ™ 10 Feb. 29 1344 Jan. 18 Kresge Department Stores (sh.) (KDS). neces 243,524 ececccecce * *s oe 23% 
th g0 45 Feb. 29 4% Feb. 1 Kresge Department Stores f.......++-ss+++ 3,539,300 Apr. 1, - Z. Ps Be 
4:34 77 433 Mar. 29 ia Feb, 20 Kresge (S. S.) ($10) (KG).....+-+.- coerce Mar. 31, ¥s : 
et rie 110! Jan “3 Mar. 27 Kresge (S. S.) Company PI....----eeeeeeceee Mar. 
We La -” Mar. 29 Feb. 20 Kress (S. H.) Company (sh.) (KS).......--- 380 Feb. 
ye < Feb. 11 Mar. 27 Kroger Grocery & Baking (sh.) (KR) 1,050,422 Feb 
myn 5 Jan. 1% Feb. 23 nuppenheimer (B.) ($5) (BKU9..... cee 6 500,000 Jan 
~ =a Feb. 8 110% Jan. 5 Kuppenhelmer (B.) 0f.........«-++- - _1.700,000 Mar 
Vans temp , — + 0)” Jan. 10 LACLEDE GAS COMPANY (LG)... 10,700,000 Mar 
196% .~ eH | ty 26 100 te 3 Laclede Gus Company pf.........ccescccecse 2,500,000 Dec. 
‘0 19% 37% Jan. 14 27% Feb. 20 Lago Oil & Transport (sh.» (1AiO>. 5.508, 128 _Aug. c 
” 26 ‘ H F 28 7u% Jan. 0 Lambert Company ctfs. (sh.) tLAM) 481,20 Apr 
7 a cay oe 2 174 Jan. 3 Lee Rubber & Tire (sh.) (LR)......++-.-++- ? 300,000 Sep. 
14 O% S's . Mar. 29 52% Mar. 3 Lehigh Portland Cement ($4) (L Pry. 22,517,400 
; SS! Jan i4 84% Feb. 20 Lehigh Valley ($50) (LV) euteeweceseanadedet 60,501,700 Apr 
106 batts 2 38 Jan. 17 Lehn & Fink (sh.) (LNT) 290,000 Mar. 
on 19%, ah 7 30% Jan. 18 Life Savers (sh.) (LSV)........-0++s000- 550,000 Apr. 
03 azn Jan. 3 105 Feb. 20 Liggett & Myers ($25) (LM)..........---e00s Mar. 
103 Buse i. 104% Feb. 20 Liggett & Myers, Class B a 25) (LMB) Mar. 
coe ssent Mar “y 5), Jan. 30 Liggett & Myers pl... ...--e-cecceeecercevece Apr. 
120% 19 Jan. 3 53 Mar. 19% Lima Locomotive (sh.) (LMW)........0++++ Mar. 
38% rt Mar. 331 iS, Feb, 20 Liquid Carbonic (sh.) (LQT) ‘ May | 
is 46% Mar aT) 7 Jan. Loew's, Incorporated (sh.) (LW) pecan Mar. : 0 
: : 0,000 ‘eb. ™ Q WH WK 
. ‘ jas Mar. 20 99% Mar. 15 Loew's, Inc., One pe. (an. paneesenses ; _—_ _— ose bi 6x 
tt > 7% Feb. 27 5% Feb. 9 Loft, Incorporated (sh.) (LF)........+++- 650, J > 
saat ." O71 sa Feb 3 26% Jan. 24 Long-Bell Lumber A (sh.) (1AQ)....-..-0-005 593,921 Sep. - 1 <4 
Om 43 20% ty eb. 3 rrifrs pe 10 Loose-Wiles Biscuit ($25) «1». aS 12,434,325 May 1, "28 40 Q 31% 
.: rr 119% Mar. 2) Loose-Wiles Biscuit Ist pf.........-+++-.+0+- 4,044,800 Apr. P ™m% Q 120% 
110% uA 35% Feb. 21 Lorillard (P.) Company ($25) (LOR)...... $4,042, Apr. §2 4% 
0 igi 111% Mar.23. Lorillard (P.) Company pf..........00--0e0e 11,306,700 Apr. 1% Q 1B 
- u ¢ 21 Louisiana Oil (sh.) (LL)........ceeeeee eee 3 : - -- 1% 
1o% 30% 80 Feb, 21 Lewlstama Ol) pb. .cccccccscccccccescoscseccese 000,00 - 15," —- Q od 
= 3014 22 Feb. 7 Louisville Gas & Elec., Class A (sh.) (LOU). 526,268 Mar. 24, '28 43%c Q ay 
26% +4 145% Mar. 9 Louisville & Nashville (LN) ,000 Feb. 10, '28 38% SA Le, 
4 10% ta Jan. 11 Ludlum Steel (sh.) (LMS). ,000 . . 50 Q BIN 
o8% 33% - . a _ . - oe 
8% 4; Jan. 6 MacANDREWS & FORBES (sh.) (MAF). “— = * 8 
7 106% ee MacAndrews & Forbes pf. (6)......--e-s0005 Jiz 2 . a 
fe 36 «Feb. 3 McCall Corporation (sh.) (MW).. oe Se wo 7 
117 =i) 90 77 Feb. 18 McCrory Stores (sh.) (MRY).... We @ Re 8 
121 72 ' 9% 80%, Mar. 14 McCrory Stores, Class B (sh.) ~ ys 8 
77 > t 108 Feb. 8 McCrory Stores pt......... 1% F Pa 
30 22% 18% ’ 26% Feb. 24 Mcintyre Porcupine ($5) 25¢ Q oie 
150 894, lish 8814 % 90% Mar. 2 Mack Trucks (sh.) (MQ) 4 Q 19% 
138 122 134 105 134 Mar. 20 108% Mar. 2 Mackay Companies (MK)... i ‘ Q 7Rs 
73% us 4 67 S4 Mar 19 (8% Jan. 13 Mackay C —— pr tthe a 125 Pas mY ws 
13 S616 243% 124 13 Mar. 2 23 Jan 10 Macy (R. H.) ©. (sh.) (MZ)..... BTL e 0 oy) 1 
oe 28% 20% il, Mar. 24 22% Feb. 27 Madison Square Garden (sh.) (MSQ). 37 4 ‘ 
a 29% “ig Jan. 4 43% Feb. 27 Magma Copper (sh.) COOTER) «occ ces ccccee ane Q 49 1% 
1% . 950 * 950 . “4 in we Mahoning Coal Railroad ($30) (MAH)... a o4 97 
wey, 12% 20% «+11% 27% Mar.29 16 Jan. 20 Mallinson (H. R.) Company (sh.) (HK ~_ i = = 
78, 71 oo 664, 101% Mar. 15 87% Jan. 30 Mallinson (H. R.) Company pf.. 1% Q 97Y, 
Wy 37 ith 27 1 Jan. 14 34% Feb. 10 Manati Sugar (MNU)........+..+ 1% . s 
2 i] BON, 47 SS Jan. 17 ti Mar. 22 Manati Sugar pf.........- af 1% a us 
49% 39% 4% Jan. 24 i Mar. 2 Mandel Bros, (sh.) (MB)........-++-++ G2tC Q 37% 
87% 44 32 43 | Mar. 17 rT) Jan. 11 Manhattan Electric Supply (sh.) (MSY)... $1.25 Q ay 
2% R4 7% 84 Feb. 2 75 Jan. 9 $Manhattan Elevated guaranteed (MAN). ae a 1% Q 80 80 
61% 38k 41% 46% Mar. 21 0 Jan. 10 Manhattan Elevated modified guaranteed. bdast a 55,641,200 Oct. 1, 1% bee 43% 
32% 21% 24% 37 Mar, 15 31% Feb. 18 Manhattan Shirt ($25) (MT>. d : 7,0 ™ far. 1, ‘28 noe Q 35 ty 
119 113 119 122 Feb, 25 121 Feb. 25 Manhattan Shirt Ist pf. 1, 708. 400 Ase. 3%, °S 1% Q ° 
28% 16% 22% 12 13 20 Maracaibo Oil Exploration (sh. ) (MAB). 330,000 Sibhecnne ee 14% 1% 
10 4% 6% 4% 17 » ae Market Street Railway (MRR)...........++. P > 4% 4% 
nim 2916 50% 41% 17 .27 Market Street Railway prior pf............- 1% . 6 46 
40 19'4 25% 18 : 7 Market Street Railway pf......... eccccece ee ° ee ee 
22% 114% 17% 11% 17 17 Market Street Railway 2d pf . . a +s 
69% 49% 6 31 3 17 Bese GH Gy Giese cccccccsccecse st 36 41% 
38 24% 27 6 ar. 6 Marlin-Rockwell (sh.) (MR) jie =6Q AY, ol 
23 17 15% 3 ar.12 Martin-Parry (sh.) (MRT). 7 o° 14% 14% 
106% 62 82 21 é 16 Mathieson Alkali (sh.) (AKL). cocceccocecese 1% Q 127% 
ae on 108 Bi) mS Jan. 12 Mathieson Alkali pf........--sescesseees 2 > 1% Q $38 
70 6914 66% 3 7 Feb. 17 May Department Stores (MA).......... s» & 2 $1 Q 82 
24% 19 23% au 20) Mar. 12 Maytag Company (sh.) (MY¥G) sccetes evcccoce “160,000 Mar. 1, ‘28 +The Q 34% 
ae 22% 24% 27 Feb. 9 25% Jan. 6 Metro-Goldwyn P we 3  . ($27) (MGL ). 4,731, R31 Mar. 47%ec Q 2 27% 
200 e205 200 oo Jan 20 Mar. 16 Mexican Petroleum (BIN)... ccccccccccccccce : Apr. $3 Q S00 320 
13% 6 3 2% Mar. 31 4% Jan. 19 Mexican Seaboard (sh. 4 (MSX) cebtddecsandas Nov, 15, 50c ae T% 12% 
17% 11 13% 19% Feb. 7 17% Jan. 5 Miami Copper (95) (MBP). ......cccccccccccs Feb. 15, *28 3TMee Q 184 19% 
37 271% me 20% Jan 25% Feb. 20 Mid-Continent Petroleum (sh.) (MPZ)....... Aug. 1, '27 ee 
1044 » 07 107 Mar, 29 193% Feb. 20 Mid-Continent Petroleum pf............e.eee. Mar. 1, ’28 
1,050 *703 ‘ ° oi : Michigan Central (MC).............. ° Jan. 28, '28 
2% 4 3% % 1% Jan. 5 2% Jan. 3 Middle States Oil ($10) (MSO).............. July 2, '23 
1% 1 2% l% 2% Jan. 5 1% Jan. 3 Middle States Oil certificates................ 5,530,000 = ...... “ 
131, 107 315 106 290 Jan. 4 199 Feb. 18 Midiand Steel Products pf. (MPO). seeccocescces Apr. | Fie 
44y 30 36% 17% 27 Jan. 3 21 Feb. 17 Miller Rubber (sh.) (BERC)........cccceces Oct. 25, ’27 
° m1 97 : een seceses Milwaukee Elec. Railway & Lt. pf. “(MYPr).. Jan. 31, '28 
3% 1% 44, 1% 4% Mar. 21 24 Feb. 21 Minneapolis & St. Louis re 
2% & 2% Jan. 5 2% Jan. 5 Minneapolis & St. Louis certificates......... 
52h 25% MS 27 52% Jan. 6 42 Feb. 8 Minneapolis, St. P. & Sault Ste. Marie (MSM) 25206800 
79 mw 88, Mu 84 Jan, 11 75 Feb. 7 Minn., St. P. & Sault Ste. Marie pf.......... 12,603,400 
67 59 71 58% 71% Jan. 9 67 Mar. 2 Minn., St. P. & Sault Ste. M. 1. | (MSMLL). 11,249,500 
47% 2915 Mw 31% Jan. 3 3% Feb. 8 Missouri, Kansas & Texas (sh.) (K)......... ‘8084 BS) 
foxy &2 19% 95% Feb. 9 105% Mar. 22 Missouri, Kansas & Texas pf.............0.. 2,310,700 
45 27 62 37 Jan. 6 41% Feb. 7 eee WGeeey Ge Ds 0c 6 cnccecscescacceses 32/330 500 
95 71% =:118% WH Jan. 9 105 Feb. 20 Missouri Pacific pt 71,800,100 
ee es es ee Jan. 6 84% Jan. 6 Mobile & Birmingham pe. ee 900,000 q 
8614 6% 109% 81% Mar. 5 wey Jan. 10 Montana Power (MN 49,633 500 2, 28 
82 a6 123% 6O% Mar. 28 117 Jan. 19 Montgomery Ward & on 1,141,251 Feb. 13, '28 
37% 9% 12% 6 7% Mar. 2 1% Feb. 6 Moon Motor Car (sh.) (MOO)........ 400,000 Nov. 1, °2¢ 
s *79 89 80 Jan. 18 &5 Mar. 10 Morris & Essex ($50) (ME).......... 4,000,000 Jan. 3, °28 ‘ ae 
4 4% 1% Feb. 25 2% Jan. 27 Mother Lode Coalition (sh.) (MOR) 300 ,000 Dec. 31, °27 3e : 7 
10% 16% 6% Jan. 27 + Mar. 29 Motion Pictures (sh.) (MPX)..............«. 175,469 June 15, ’27 25¢ OSs Ox 
38% 38% 7 , Mar. 30 Ma 22 Moto Meter Company, C ee A (sh. ) (MMRA) 200,000 Jan. 3, ‘28 90c 14% 18% 
19! 2i% 20% ; Mar. 17 : 4 Motor Wheel ($10) (MRW UTIL CTT eT ee 550,000 Mar. 20, ‘28 Oe Q 31% 34% 
194 8 79% 10 93 Feb. 2 72 Feb. 17 Mullins Mfg. Corp. 100,000 Feb. 12, °21 $1 85% 89% 
Hy S&S 1104 80 110% Jan. 9 104% Jan. 16 Mullins Mfg. Corp. 046,500 Feb. 1, °28 $2 Q * 109% 100% 
BY 34% aS 35% * Jan. 46% Mar. 5 Munsingwear (sh.) 200,000 Mar. 1, '28 THe Q 49% O 
ee P 43 16% 7 Mar 21% Fe 1 Murray Corporation of Americ c aaa ee 31% 37% 
70% m2 11% 60% 101% Jan soy Feb. 20 RARSS BTUs C6.) CURB). ccccccccccccces 2,730,000 Feb. 1, °28 t$1.50 Q 8% 91% 
188 150 2i0 168 MM) Jan 175% Mar. 2 Nashville, Chattanooga & St. Louis (CHA). 16,000,000 Feb. 1, ‘28 3% SA 184 184% 
12% 5 14% Mar. 22 74 Jan 4 National Acme Company, sta. (sh ) (NCM). 5,000,000 Dec. 1, °20 87%4c 14 
ee 7 Mar. 28 41 Jan. 10 National Bellas Hess Co., Inc. (sh.) (NBH). 200,000 ee ° 67% 
ee : 104% Mar. 24 my Jan. 10 Naticuai Bellas Hess Company pf.. ‘ 6,624,700 1% Q 104% 
We 4 18° Jan, 27 1624, Jan. 19 National Biscuit Company ($25) (BD. 51,163,000 $1.50 Q 171 
131% 126 145 Mar. 28 ii% Feb. 20 National Biscuit Company De ectcccees ° 24,804,500 1% Q 145% 
> 37% 6 Mar. 30 7™ Jan. 16 Nat. Cash Register, Class : (Sy (sh. y(NCC ) 1,100,000 Te Q ae 
a 74% Mar. 21 64% Jan. 5 National Dairy Products (NPT 1,436,828 Te Q 72 
24 24% Feb. 2? 21% Jan. 3 National Department Stores (sh. ) (NX) rr 546,672 ‘ - 24 
8% aM Mar. 2 1 Jan. National Department Stores 1st pf 8,687,400 1% Q 95 
Lee 8% Jan. 9 3 "4 Feb. 20 National Distillers Products (sh.) (NAD). 167,651 ee oe 41% 
37% 71% Jan. 9 n Feb, 28 National Distillers Products pf. (sh.)........ 109,795 evecece eo ee si) 
21% 30% Jan. 26 ont, Mar. 26 National Enameling & Stamping (sh. ) (EGK) 155,918 Nov. 30, °23 i ee 23 
76 ws Mar 31 9% Mar. 28 National En nameling & Stamping pf. bedeeseouus 19,000,000 
; 13600 Jan. 31 123 Mar. 1 National Lead (LT)........ceeceeceeceeeeeees 30,983,100 
14 Mar 2 a0 Jan. 3 National Lead pf., Class A...... 367 
oe oe = — a0 hy — 20 aes a 4 “ 5 wees ae 
. . 715 Mar. * tHe Jan , ationa *ar BMK owcccsscccsscvcsccs 
38% 16% 27% Jan. 27 21% Jan. 16 National Power & Light (sh.) (NPL) 
ee oe 40% Jan 9 34%, Feb 18 National Radiator Corporation (sh.) (NRC) 
o. . 98% Jan. 17 4 Feb. 24 National Radiator Corporation pf. (sh.)...... 
8% 4% oh Mar sl % Feb 16 National Railways of Mexico Ist pf. (MEX).. 3 > 
a". 1% 3 Jan 7 Feb. 17 National Railways of Mexico 2d pf........... 
88 Her 4 979 Mar 2 bial Feb. 21 National Supply ($50) (NSC).............000 
116 104% 19 Jan, 2 115% Mar, 22 WACISRR! GUPIY PE. ccccccccccescccccqcccocce 18" 
238 1161s 3 208 Feb. 7 National Surety Company (NSU) weece Scesens 325 
237 208 +1 10) Jan. 17 National Tea (sh.) (NTY).........+-0.: “es 195 
1614 11 % 6 17 Jan 18 Nevada Consolidated oar (sh.) Wl ). 22 
= 2 =, 25 130, Mar. 13° New Orleans, Texas & Mexico (NOX). 1314 
; 6% oat * 10 #2'5 Mar. 10 New York Air Brake (sh.) (AB). .....00-0e0- 46 
47 7 28 6 Feb. 16 OT BOC COMGNRE Glieedccescccccscccesccve 180% 
sn os ue 128 Jan 10 New York, Chicago & St. Louis (H). 138 
5 5% 4 ‘ 108 Feb. 24 New York, Chicago & St. Louis pf........... Apr. 1M)% 
2 4 2 Feb. 18 nd — 2 2. ere peoregoorex Feb. GO 
“ oo 4 90% Feb. 2 ee Sy PE Ml cocsectucedassteaecennece Jan. +s 
200 178 26 108 Jan. 3 New York & Harle pun (G50) CEEAR)..cccccccce Jan. 200) 
i aoe ae ween ote, samee on sales of 1M-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount 
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all other stocks have 


114% 
number of shares listed; 








quarterly 
par 














































































in stock 
values of $100 









































Stocks of no par value are indicated by 


(sh.), 
except as otherwise indicated. aPaya ble 
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43%, 45 
$44 343 
° °122 
14% 14% 
44 44 
45 46 
ee 25 
es 15 
355% 40% 
40s a 
14 14 
25 126% 
121 121 
79% 81% 
32 oft 
253 
209 x308 
7% 12 
1S 1 





5 3 
14% 1454 
31% 34% 
bs) 87% 
100% 10%, 
+ ri) 
29 31% 
87% SRI 
184 1N44 
13% 14% 
oe OT% 
24 244 
93 WK 
41% 14% 
a9 59% 
23% 2 
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é *+Partly extra 
which means that the figures showing amount of capital stock listed for 
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Apr. 4, 
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1 min 
4,400) 
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Ww LB 
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200 
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Stock Transactions—New York Stock 





























- _— -Yearly Price Ranges.———— —— STOCKS 
1926. 1927. 928 Range. - (with par values 
High. Low High Low High Date. Low Dats and ticker abbreviations) 
wa 175 170 Mar. 2 167 Mar. 26 New York & Harlem pf, ($50)..:.... 
105% «=*1 1081s Feb. 1 109 Feb. 3 New York, Lackawanna & Western (NL 
4855 30% 63% Feb. 3 ‘ an. New York, New Haven & Hartford (V;. 
a ses 114% 115% Feb. 3 New York, New Haven & Hartford conv. pf. 
“a ma 111 Jan, 18 New York, New Haven & Hartford Ist paid.. 
28% 19, 41% 12y Jan. 4 New York, Ontario & Weatern (OW)... 
20% 6 5 2 New York Railways pf. (sh.) (NRY). 
28%, 13 2 > New York State Railways (NST) 
50% 30 5 7 New York State Railways pf 
105% 9014 New York Steam pf. (sh.) 
9242 92%, New York Steam 6% pf. 
29% 27% Niagara Falls Power pf. 
41% 27% Norfolk Southern (NS). 
170% 139% Norfolk & Western oem 
84% 83% Norfolk & Western pl...... 
67 42 7) North American (sh.) (© 
ng 49 3 North American pf. ($50) 
97 91% , 5 North American Edison pf. 
- - Jan.’ 5 Northwest Telegrapn ($50) 
80% 70% Northern Central ($5 (NN 
21, 65% Northern Pacific (NP)... 
° oe Northern Pacific certificates 
15% 4% Norwalk Tire & Rubber ($10) 
9 72 Norwalk Tire & Rubber TH Pb. ccocese 








Mar. 29 


Jan. 25 Oil Well Supply pf......... 

Mar. 27 Omnibus Corporation (sh.) 

Jan. 11 Omnibus Corporation pf... 

Feb. 21 Oppenheim, Collins & Co. (s 

Mar. 13 Orpheum Circuit ($1) (OPX) 
108% 102% Feb. 21 Orpheum Circuit 


155% 103 Feb. 20 


Jan. 24 


Otis Elevator 
Otis Elevator nf 
Jan. 18 Otis Steel (sh.) 
Jan. 10 Otis Steel prior pf. 


Feb. 21 Outlet “Company con. ) (OT U). 




































Feb. 11 
Feb. 20 
Jan. 16 
Feb. 18 


Panhandle Prod. & Refining 
Panhandle Prod. & Refining 
Paramount-Famous-Lasky 


Park & Tilford (sh.) (PKT) 





Peerless Motor Corporation ($ ( 
Penick & Ford (sh.) (P 


Pennsylvania Railroad ($50) 
People’s Gas, Chicago (TPO) 
Peoria & Eastern (PE)..... 
Pere Marquette (PQ)....... 
Pere Marquette prior pf... 























Mar. 8 Nunnally Company (sh.) (NNY) Try 
OIL WELL SUPPLY ($25) (OWY) 


h.) 












CL.B (sh. on B) 
(PDF). 


(sh.) 


PEs vcaduwees 
(sh.) 


$50) (P88). 


(PA). ccseve 














































Amount 
Capital 
Stock Listed 


1,361,350 






17 022",100 


140,090,700 
. 23,000,000 
27.4 


"160,000 
9,390,625 
6,690. ow 





ae 116,136 
. 21,540,650 
6.500.000 

741,802 

11,721,000 





Feb. 9 Outlet Company pf. .....cccoccdivcccecs 3,500,000 
Jan. 3 Owens Bottle ($25) (OB 19,179,650 
Jan. 3 Owens Bottle pf........ 4.054 ,900 
Feb. 18 PACIFIC COAST (PX) 7,000,000 
Mar. 28 Pacific Coast Ist pf.... 525,000 
apete Daina Pacific Coast 2d pf... 

Feb. 28 Pacific Gas & Electric -. 64,832 
Mar. 16 ~ £  ¥ 2, eae, ° 40,000, 000 
Jan. 3 Pacific Oli stubs (sh.) (PY)....... 3,500 ,000 
Mar. 10 Pacific Telephone & Telegraph (PAC). "103. 000,000 
Jan. 5 Pacific Telephone & Te legraph EEE Ee 82,000,000 
Feb. 18 Packard Motor Car Company ($19) (PAK). e . 30, 042, 640 
Feb. 20 Pan-American Pet. Trans. ($59) (PP). baleld 
Feb. 20 Pan-American, Class B ($50) (PPR)........ 

Feb. 18 Pan-American West. Pet. 





is) 
200. 000 


Park Utah Consolidated a »s ($1) —- 2,093 500 
Pathe Exchange (sh.) (PTH).......... ° 700,788 
Pathe Exchange pf., A my 7 GP ccancesces 251,100 
I'atino Mines & Ent. Con., Inc. ($20) (PAE). 22,241,020 


oe 13, $29, 450 
P 45 





erent * o> 3, ‘a 3 
toh A re «sees 3,340,000 
Pennsylvania Coal & Coke ($50) (PVC)...... 8.630.300 
Pennsyivania Dixie Cement (sh.) (PXC).... 400,000 
Pennsyivania Dixie Cement pf. A............ 13,000,000 


5.400 
J 20) 

10, 000. 000 
- 45,046,000 
11,200,000 















16, (000,000 


- —— Div 

r ayable 
Jan, 
Apr. 
Apr 
Apr 





Apr 1 
May 1 
Apr. 
Feb. 

Fan 

Apr 

Api 16 
Apr 16 
a me Me 



































Pe DY MD contusase nesanccdamemeshe 12,429,000 
Pettibone- Mullike n (PK) eb cecccecesscccccce - 7,000,000 , 
Pettibone-Mulliken 7% cum. pf. (sh.)........ 544.000 Ap 2 
Phiiadelphia Company ($50) (PH) 3.850 Apr 0 
Philadelphia Company 3 G pf. —- Mar 1 
Philadelphia Company 6% pf. ($5 “ May 1 
Philadelphia Ravid Transit ($50) ° 30,000,000 Ap 0 
Philadelphia Rapid Transit pf. J Ag ee 30,000,000 May 1 
I’hila. & Reading Coal & Iron (sh.) ; ge 
Phila. & Reading Coal & Iron (sh.) (ctfs.) 8 : ° 
Philip Morris Cm See GH c occcioeceee 41: Ap 1f 
Phillips-Jones (sh.) (PJ) d Mar 1 
_ Phillips- Se ee headieas 1,900,000 May 1 
40 Feb. 20 ‘Phillips Petroleum (sh.) (P). SSewesoreceseccos 2,406, 796 Apr. 2 
4 31 Jan. 12 Phoenix Hosiery ($5) (PXY)......... 875,000 
: o4 Jan. 9 Pee DOUG IC... 0csscnsnecceced 4,000,000 Apr 2 
43% 19 10144 Feb. 18 Pierce-Arrow Motor (sh.) 328,750 Ma i 
127i4 761 39% Feb. 16 Pierce-Arrow Motor pf «+ 16,000,000 July 1 
1% i % Mar. 2 Pierce Oi] ($25) (POL).. eS | are 
27% 11% 1644 Feb. 20 OE OO 5 ep 15.000,000 Feb 1 
i 2) 3% Feb. 16 Pierce Petroicum (sh.) (PPX). 2,500,000 
s > Pillsbury Flour Mills (sh.) (PSY). 400,000 
e Pillsbury Flour Mills pf 6,000,000 
wm Pitts., Cincinnati, Chicago & St. L. (PCC).. 68,022,700 
29 Pittsburgh Coal of Pennsylvania (PC)........ 40,000,000 
8: 70 burgh ‘Coal of Pennsylvania ee 35,000,000 Jan. 2 
136 126 Pittsburgh, Fort Wayne & Chicago (FW)... 86,812,800 Apr 
150% 1431 Pittsburgh, Fort Wayne & Chicago pf....... 19,714,300 Apr. 
1004. 94 Pittsburgh Steel pf. (PG Pr) 10,500,000 Mar. 1 
63% 39 Pittsburgh Term Coal (PPT). 12,000,000 ‘ 
9214 gu! 20 Pittsburgh Term. Coal, pf. 4,700 Mar. 1 
135% 85 121% Feb. 20 Pittsburgh & West Virginia (PW)...... - 30,500,000 Jan, 31 
wis - 165 Feb. 21 Pittsburgh, Young. & Ash. pf. (FPYA) 9,100,000 Mar 1 
ot . oben vikas Pitts., McKeesport & Yough. ($50) (PMY 4.000.000 Jan, 
a 62% Feb. 24 Porto Rican-Am, Tob. Co. ‘A’? (PRT “A 10,187,500 Jan. 10 
‘ ‘ 23% Feb. 24 Porto Rican-Am. Tobacco B (sh.)... 82,440 
124% rey 118 Feb. 20 Postum Company Sk _  (eerarere Z Feb 1 
3 22 Feb. 18 Vressed Steel Car (ah. f  - SaOrrrer 
4 80 Feb. 28 Pressed Steel Car pf........... 935, 
10 16 Feb. 17 Producers & Refiners ($50) (PFN) 37, 430,850 














24 41 Feb. 20 Producers & Refiners pf. ($50)............ 2,845,350 
17 691% Jan. 4 Prophylactic Brush Co. (sh.) (PYY) Sst cccces 100,000 
28 1008 Mar. & Public Service Electric & Gas pf. (PEG).... 51,731,200 
a0 41% Jan. 9 Public Service Corporation, N. J. (sh.) (PUB) 4,440,867 
29 118 Jan. 21 Public Service Corporation, N. J. 7% pf..... 2. 908,000 
17 144 Jan. 6 Public Service Corporation, N. J 8% 
$1 103% Jan. 6 Public Service Corporation, N. J. 
14 169 Jan. 27 Pullman Company (PU) 
“ 79% Feb. 21 Pullman Corporation (sh.) 
3 Feb. 17 Punta Alegre Sugar ($50) (PQS)... 
3 Fe, 1 Pure Oil Compaiiy ($25) (PUY). 
ve 3 Mar. 15 Pure Oil Company pf............ 
; fe 14 Mar. 16 Purity Bakeries, Cl. A 
7 ( if 14 Jan. 3 Purity Bakeries, Cl. A ($25) (PTY 
44 41% ORF 41% 136% Mar. 9 Jan. 3 Purity Bakeries, Class B (sh.). 
108 99 110 101% 113% Feb. 7 Jan. 3 Purtty Bakeries pf... .0.ccccscces 
: ae oe 7 Mar. 20) Mar. 27 Purity Bakeries, Cl. A pf. (ctfs. 
61% 32 101 41% 195 Mar. 30) Feb. 29 RADIO CORP. OF AME Ric A (sh.) 
53% or My 357 49 57% Jan. 9 Jan. 4, Radio Corp. of America pf. ($50) » 
i7 71% 74 81% Jan. 12 Jan. 4 Railroad Securities Ill. Cent. stk. ctfs. (RSY) 8,000, 000 
41% 32% 39 ) Jan. 17 Feb. 23 ao FD SE Rr eer rary 11,254 
101% 79 94 1085, Mar. 29 94% Feb. 7 Reading — ($50) (R).... Vidhteenenneedees save 70,000,000 
42 39% 40% 43% Mar. 23 42% Mar. 1 Reading ist pf. 50) « 28.000 ,000 
45% 40 43% 44 Jan. 26 Reading 2d pf. ($50)..... - 42,000,000 
50%, 237% 2015 24% Jan. 17 Real Silk Hosiery cna 2.000.000 
100 93% oo 84 Feb. 7 Real Siik Hosiery pf..... 2,450,000 
18% 7% 9 5% 5% Feb. 23 Reis (R.) Co. (sh.) (RIS). 
85 74% 73% 614% Feb. 20 Rets (R.) & Co. ist pf......... 
ae es 474 20% 22% Jan. 20 Remington-Rand, Inc. (RR)..... 
ce 102% 87% . 2 94% Mar. 31 Remington-Rand ist pf. (sh.) 
ate os 110 90 100 Jan. 24 95% Mar. 21 Remington-Rand 2d pf. (sh.) 
118 106 117% 100 110 Feb. 7 108 Mar. 279 Remington Typewriter ist pf. 1,2 




















Hich and low prices are based on sales of 100-share lots except in special instances, 
in common stock. xEx dividend. tPlus 1%% quarterly in stock. 
number of shares listed; all other stocks have par values of $100, except as otherwise indicated. 


where an asterisk 
|Stocks of no par value are indicated by o{ah- , 


aPayable 2 


1% quarterly 


(*) indicates that the 
which means that the 


July 15 
Mar 

Apr 1 
Mar. 1 
Mar. 1 
Mar. 1 
Apr 1 
Jan 3 
Feb. 28, 
May 10 
Mar. 8 
Apr. 12 
July 1 
Apr. 1 


in common 
















price give 





[ ured M 
M 
Ra 
$2.50 SA 
7 ) 
$1 
1% m] ; 
$1 
% 
1% 
43 ad 
ra 41 
$2 ] 88 
- ) . 2 
$1.50 ) 
$1 SA 
$ SA 
1% 8 
20c 
1% 
SA 
$1 ) $ 
$i 
1 
1 6 
1% 
$1 ) . 
: 
$1 
25 M 
$1 
$1 
50c 
$2 ( 
e} 
97 1 
$1 
$s 
$12 
$1 4 
$ 
$ 4 
$ 
$ 
$2 
4 
$1 \ 
e; 
e 
Y; 
e1 
$1 
) 
a7 
SA 
s A 
$1 
a ‘ 
=a) 44 
$1 
40) ¥ 8 
< @ 








rtly 
) k listed for 








extra 











"P lus stock. §Pa 
such stocks refer t 


————— tinued 


Wed 
Week's Week's Apr. 4 
Ch'ge Sales. Close 
- 4% ” 
+ 1% 20 
+ 1% 81,100 62 
+ & 5,100 i1 
—- % 5,2 29 
° 8Y 
- 10 
»%, 190 
- &% 120 if 
+. a wn 
4.) - & 44 
1881 - 1% 189 
BRIG 4. 1K 
64% - 64 
31 % 
104 + & Tt 
32% + 2% 
#84 j 
vey, + %& 1(K) 
wy + 97 
9341, 
9 
32% i 14,500 i 
108% ~ % 270 
124 + \& 9,400 ¥ 
04 + 1 200 
Tike 10) 7 
i) 
91 
x162 + 7% 6,800 158 
x124% + 2% 1,140 12 
1% — © 41,100 i4 
8S, — 24 00 
86 
113% : 100 
82 =m § 2,800 84 
*117 +. 
21% + 1% 300 4 
48 —2 110 45 
*31 eee 2 
x4% an 3% 4,600 
4, ; wenn 
1% Va 6,000 1 
150 — 1 mm 150 
x124% + 3% 1th) 124 
68%, + | 22,460 71 
45 + 3% 8.00 44 
45% 4+ 2% 99,500 4 
91 + 1k 7,600 2: 
14% + % 3,000 1 
Peli . ° 
118 4+ 91 46.700 118 
a1 +10% 71,200 5 
11% 1. = 65,500 11 
33 ° 14,604) 
15% + wi 0, 4K) 1 
0) + 4% 78, 204) ( 
22% + 1% 7,80) 
1 + iy 19,800 
1S + & 19 
1014 , 
25 % 5, OM 
bt ee 1 200 
68% + 1% 15,0) ( 
173 1 5, 300 16 
3] . Te 
5 + 3 2,200) 
101% 1 &% 70 
Oy, + 1% 14 1" 
<i + 2% 12,400 
76 
” 10 
$21 + 2 Bo, fH 
31% + 1% $2040 
1) *, 1,700 
a4 4 
*KK Q 
41% 2% rT 
0) noo 
#081 
12 + +00 1 
44 | 1.600 
™s 4 2 700 
17 ° 
4 0,800) 
1% 1 oo 
112% 
108 . 
i 2 AM 
~ =» § 700 
1% 
*16 
8S + | 1) 
$1 as some 
1 + 1 240 
124 2 » Om 
*1G51 
(ik + 1h aM 
24 + v1 > 
2 omy 3S 800 
9 1% Con 
&2 th (ane ‘ 
21 + \% S300 
4:4 +t 2) 
N 3 Hn 
110 + % wn 
IBY, + 3% 1045, 404 
121 + ly gM) 
1081 &% 1.200 Q 
*169 
R87 + 24 72.000 
2% +1 4,80) 
2 » 8 26,800) 
+ 4h wu 
+ % sv 
MM 
186 +305 903,900 “ 
OM 1,700 
BUS, % “in 
*40% 
% 9,900 1 
\ woo 
1h 200 
y, 16.400 
— 1% 240 ) 
+ % 7 O00 iD 
+ 3% oo 5 
2 2 7m vt 
i% 2 BOM) 9 
1m son) 
% 20 
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Stock Transactions—New York Stock Exchange—Continued 


Yearly I’vrice Ranges 






126 1827 1928 Range 

High. Low High Lao High Tate Low Dat 
105 126 WH 14 Jan. 30 et Mar , 
°122 145 136 146% Jan. 5 144% Jan. 
26% 2544 27% Mar. 20 22% Jan. ol 
44 75% 53 69% Feb. 7 Feb. 13 
91% 106 96% 112 Feb Jan. 3 
4% 1S 1 11% Mar. 26 Feb. 18 
oe 200 1344 1s Mar. 165% Mar. 1% 
162 YB% 161% Jan. 3 x Feb. 21 
28 25% “ih Mar. 31 Feb. 17 
100 76% 1% 74 220 Mar. 21 Jan 10 
57% 47% “4 444 48% Jan. 14 Jan, 20 
42 69 43 o8 Mar $ Feb, 21 
8 ou 43 Jan i a7 Mar. 16 
103 ia ne 22 Mar. 23 1u8 Feb. 7 
97% Ri 1 100 Jan. 31 
74 Site 93 67% Feb. 8 
80% 72. 4% om Jen: 12 
2% nT 724 th Jan 2 
MoM yt a i 49% Feb. 18 
120 lily 20 119% Jan 31 
ot 27% 41% ey — 3 
Sut 45 0% Mar. 3 
we | oie isa 10” Feb. 18 
58% diy PI% 82% Jan. 1 





H oY 3% 3 Jan. 18 
on 47 ” 101% Ri% Feb. 17 
43% 40% 47% 3u% Jan. 24 
31 24 31% 23% Feb. 8 
70% 52 74% 59% Mar. 5 


18% Feb, 20 
i Mar 2 
17% Feb. 20 
12% Jan 4 
2 Feb. 15 
116% Feb. 27 





13:4 1104 4 Feb. 6 


110 100% «8«6110 104% 119 Feb. 8 119% Feb. 3 
Jan. 3 
Jan. 5 
Fe. 18 
Jan. 10 
Jan. 5 
Jan, 25 





Jan 
Feb 7 
Feb. 8 
Mar. 14 
Jan, 13 


Jan 

Jan. 16 
Feb. 25 
Jan. 12 
Mar. 30 
Mar. 29 
Jan, 12 
Jan. 3 
Jan. 5 
Jan 3 
Feb. 20 
Feb. 18 
Feb. 17 
Jan. 3 
Jan. 18 
Feb. 18 
Jan 3 
Jan. 10 
Feb, 25 
Fe). 14 
Jan " 
Jan. 6 
Feb. 17 
Jan. 18 
Feb “ 
Jan, 6 
Jan, 2% 
Jan. 28 
Jan. 16 
Feb. 17 
Feb. 18 
Jan $ 
Mar 1 
Feb. 20 
Jan. 3 


Feb. 27 


Jan ; 
Jan, 26 
Jan. Ww 
Jan. 31 
Feb. 20 
Mar. 15 
Mar. 7 
Jan. 4 
Mar > 
Feb r 
Feb. 7 
Jan. 10 





120% 84), * . o4 ) >} Jan 
40% 39% 42%, Jan 
. . 118 Jan 
3814 32% 34% Feb 
ee 4 109 1% 113% Mar 
12 0 3% Feb 
SS 40% a9 36% Mar 
126 o8 1m) 113% Mar 
B84 17 23% 1615 Mar 
2481, 150 246 19014 Mar 
118 100% 125 112 Mar 
. ee 14% Jan 
’ 81 Jan 
4 2% 30 
5O% 44 . 8 
64% eo 16 
ae 17% 13 
14 18 
° 27% * 
° 89 4 
71% 4 4 
88% 7M 7 
199 85% 7 
49% 23% 20 
50 nm 9 
117 111% 2 
130% 129 5 
67 67 6 
123 25 14 
oe HO% 18 
9814 96% 29 
S4% 24 18 
901g 81% 5 
116 111 7 
37 27 20 
43 37 . 18 
22 ay 7 





- a v 
‘High and low prices are based on ‘sales of 100-share lots except In special instances, where an asterisk (*) indicates that the price given is for less than that amount. 


in common stock. xEx dividend 


tPlus 114% quarterly in stock 
number of shares listed; 


all other stocks have par values of $100, 


Amount 
Capital Date 
Stock Listed. Payable 

2,057,700 


STOCKS 
(with par values 
and ticker abbreviations) 


Itemington Typewriter 2d pf 






Rensselaer & Saratoga (RNS)....... «+ 10,000,000 
Reo Motor Car ($10) (RY).....----..--+- «+ 20,000,000 
Republic Iron & Steel Company (RBC). ° ),000,000 
Republic Iron & Steel Company pf...... 25,000,000 
Reynolds Spring (sh.) (RSA). ° 495,22) 


Reynolds Tobacco, Ciass A (‘s > “ 
Reynolds Tobacco, Class B (825).......-.++-+ 90,000,000 
Richfield Oj! of California ae) (RO). p 





Hossia Insurance Company ($25) (ROS)...... 1,999, 
611,303 


Royal Duteh, New York (sh.) (RD) ‘ 
tutiand pf (RV Pr) nososvccdeodesceos ceeee 





ST. JOSEPH L EAD ($10) “(JO) eccece eoceseus 
St. Louis-San Francisco (FN).. eeeee 
St. Louis-San Francisco pf.. 










St. Louis Southwestern (SS)......--«..+eee+ 
St. Louis Southwestern pf.......--eeeeeeeees 
Savage Arms (SA)........++sss-+« 

Schulte Retail Stores (sh.) (SHO)........... 





Schulte Retail Stores pf 
Seaboard Air Line (SB) 





Seaboard Air Line pf........-.-- 
Seagrave Corporation (sh.) (SVE)..... ‘ 
Sears, Roebuck & Co. (SK).....6-.s0ee0+- 


Seneca Copper (sh.) (SEN)... 
Shattuck (F.G.) (sh.) (FHEK) 
Shell Trans. & Trading (sh.) 
Shell Union Oi) (sh.) (SUX) 
Shubert Theatre (sh.) (SHU) 
Simms Petroleum (10) (SV).......-- eccccce 
Simmons Company (sh.) (SIM)........+++«++ 
Sinclair Consolidated Oi] (sh.) 
Sinclair Consolidated Oil pf......... 
Skelly Oil ($25) (SYE).... 
Sloss-Sheffield Steel & iron. (SLS) 
Sloss- Sheffield Steel & Iron OE. ccccese 


sider Pac king Company “(sh.) 


Suider Packing pf. (SI.).....66--eeeeees 

South Porto Rico Sugar (sh.) ° 

South Porto Rico Sugar pf.....-...++seeeeee- 

Southern California Edison ($25) (SCE).... 48, ‘831, Th 
Southern Dairies, Class A (sh.) (SD)........ 162,5 
Southern Dairies, Class B ish.)........ wens 235,000 
Southern Pacific (SX) ee . 


Southern Railway (SZ). 


Southern Railway pf Apr 16, °28 





Southern Railway Mobile & Ohio ctfs. (SRM) 5,670,200 Apr. 2, °28 
Spalding (A. G.) & Bros. ist of. (SPG)...... 4. On Mar. 1, ‘28 
Spear & Co. (sh.) (SST).........+.-- Secses ° 
Beer B Ce. PE. cccccccecccccessescocccesetcos 
Spicer Manufacturing (sh.) (SSY).......-+--+ 
Spicer Manufacturing pf...........0-++seeee% 


Standard Commercial Tobacco (sh.) (SW). 
Standard Gas & Electric (sh.) (SG) 
Standard Gas & Electric pf. ($50)..... . 
Standard Milling (SM).........-++. cree 
Standard Milling 
Standard Oi! of California (sh.) (SOD>. 
Standard Oil of New Jersey 
Standard Oil of New York ($23) 








Standard Plate Class (sh.) (SGL).........- 
Standard Plate Glass pf 
Stewart-Warner Speedometer (sh.) (STX) 
Stromberg Carburetor (sh.) (STB) 
Studebaker Company (sh.) (STU)... 
Studebaker Company pf....... es 
Submarine Boat in (SUB). ccccccccccccceve 
Sun Oi (sh.) (SUN). 

Sun Oi) 6% cum. p 
Superior Oil (sh.) 


















Superior Stee) (SSU) aC, 24 
Sweets Company of America ($50) (SWA)... 5,000,000 Feb. 2, °'25 
Sy ington ce rtificates (sh ) (SYZ)..... eee 300,000 ecccecce . 
Symington, Class A (8h.).......ceecececeseece 200,000 Jan. 2, ‘27 
TELAUTOGRAPH COMP. temp. ctfs. (TZ) 192,000 May BR 28 
, «= 


Tennessee Copper & Chemical (sh.) (TCC). 
Texas Corporation ($25) (TX 


_ 194. 624 Mar. 


Texas Guif Sulphur (sh.) (TG)......--++++-. 
Texas an€ Pacific (T)..ccccccsccccaccccccccce 


Texas Pacific Coal & Ol) ($19) (TXX)...... 
Texas Pacific Land Trust, new (sh.)........ 
Texas Pacific Land Trust (TXL).......... 

Thatcher Manufacturing (sh.) (TCH).. 
Thatcher Manufacturing cnv. pf. (sh.) 





252,980 Apr. 1, °28 
4,000,000 May 1, °28 
16,590,000 


The Fair ish.) (TF) 
The Fair pf...... 
Third Avenue (TAV) 














Thompson (J. R.) ($25) (THM)........... ... 6,000,000 Apr. 

Tide Water Associated (sh.). Siviglia: ete 4,796, 247 Aug. 

Tide Water Associated pf....... 2 Apr 

Tide Water Oi) (sh.) (TV). ; Mar 

. -. , “3 2 Persea 20 Feb 
Timken Roller Bearing (sh.) (TKR Mar. 
SD ON ca dcuntucosneacnens ° Apr. 
Tobacco Products, Class A............++.-- 807, OO Feb. 
Tobacco Products div. ctfs., A (sh. ) (T 8S) 65,93 . ~~ mess eeeas 
Transcontinental Oil (sh.) (TCN).. panesgudceee July 15 *26 
Transue & Williams (sh.) (TU)............ Mar. 
Twin City Rapid Transit (TW)..........0+. Apr 

eee Gree Tee WH Es cccccccsiscececes Apr. 
UNDERWOOD-ELL-FISHER (sh.) (UNX).. Apr 
Underwood-Elliott-Fisher pf. ............+0. Apr 

es ee Oe NE .  . cc cccsancecsasss July 
Union Carbide & Carbon (sh.) (UNC)........ 2,827,470 Apr. 
Union Oil of Califonia ($25) (UCL). . 40,798,725 Feb. 
SR... CS. aS 299 ast €00 Apr. 
Union Pacific pf..... 43,500 Apr. 





Union Tank Car (UTX).. 





30018000 Mar. 

















United Biscuit of America (sh.) (UBC).. cecece 3,000 Mar. 1, "28 
United Biscuit of America 7% pf -. 2,000,000 Feb. 1, °2 
Cees CRP BIGGS Gee becccdceccovcsésscce 50,606,210 Mar. 31, ‘28 
United Cigar Stores 6% p 20,000,000 Feb. 1, °28 
United Dyewood (UDY).... - 13,918,300 July 1, ‘24 
United Dyewood pf...... 00, Apr. 2, '28 
United Fruit (sh.) (UF).. .—. 000 Apr. 2, °28 
United Paperboard (PB) 000,000 July 15, °26 
United States Cast Iron Pipe & Foundry (CJ) ie ‘000, 000 Mar. 15, '2' 
United States Cast Iron Pipe & Foundry pf.. 15 


12,000,000 Mar, 
United States Distributing (UM) 449,254 ° 
United States Distributing pf 


United States Muprese (USX) sease 
United States Hoffman Mach. (sh.) (HMY).. ee 204 Mar. 1, °28 
United States Industrial Alcohol (UD)....... 4, May 1, '28 











United States Industiial Alcohol pf.......... : Y Apr. 16, 
United States Leather Company (UX)..... EC 2 ° 


United States Leather, Class A (sh.) 





United States Leather prior pf........... 
United States Realty & Imp. (sh.) (UZ)...... 
United States Rubber Company (RU)........ 80 


United States Rubber Company Ist pf........ 69 
United States Smelting, Ref. & M. ($50) soy) 17,555 
United States Smelting, Ref. & M. pt. ($50). 24 
United States Steel Corporation m. eocesesse 
United States Steel Corporation + e 
United States Tobacco (sh.) (UB). 





United States Tobacco pt.......... 

Universal Leaf Tobacco sh. “Wv Vv) 

Universal Pictures Ist pf. (UVP)............ 

Universai Pipe & Radiator (sh.) (UVX) oeeene 

Universal Pipe & Radiator pf..............+. 3 

Utah Cop er cs), = SGh ORT ECs 5050555000 18: 944,900 
Utilities Ix , Class A (sh.) (ULA).. 570,000 
VANADIUM CORPOHATION (sh.) (VA)..... 378,368 
Vem Ranke €G.) CVE) o ccccccccscccescoeces 000 








—Last Dividend Declared.—. Mor. 
Pe- 








Ww Tek’ s Ranee. —_—_—_— 








Mar. 26. Week's 
Rate. riod. First. High. Low. Ch'ge 
+ 1 
+ 1 
+13 
= * 
+ 5 
6 
Tr 1 
t 4 
— % 
+ & 
= Pa 
+ 3% 
123 + & 
19% + 1% 
ip + 2% 
+ 1 
+ 63 

















i ‘ 
> 
144 101% 101% 101 
$2 SA 129% 129% 122% 
1% .Q 11% 115% 115 
ee ee 16% 17 4) 
1% 84, 87 86% . 
_ bs 33 344 30% 
2 Q 110% 119% 110% + 1% 
1% Q 32% 33 31% Ms 
874c Q O4% Ay 63 + & 
$1 Q 67% 68% 67% + 
1% Q 107 107% =: 105 103% oe 
1% Q 105% 105% 104 104 
62%c Q 35% % oy, 36% + 
t37%e Q 40% 41% SOS, 41% + 
40x Q LA 30g, 29% 30% + 
T50 ee 4% 4% 4% + rT & 
14% ee 21% 22 19% 19% 1% 
$1.50 Q su P3Ig 8Y 91% + 2% 
ie Q 36% 37 a 4 - 3% 
$1.25 Q 63% 69% 63% 64% + 1% 
14 Q 124% 124% 124% 124% a 
: es 4% 5% 3% 4% 4 
ze 86 41 42° 405%, 42% + 14 
1% Q 102 oe 
° ee 3 - 
ne «e 20% — 1% 
Tse «sw 15 + 1% 
oo : ° - 1 
° Fr 15 -1% 
a% 16% + & 
Q 1} 11% 10% 11% + % 
Q 52%, 3% » 53% + %& 
Q 78% 79 74 75% 2% 
ee 126 134% 122 129 + 2% 
1c oe 13 13% 12% 13% + % 
° oe 23% 25% 23 24% + 14% 
ee e . “2400 
oe ae 26 26% 26 26% 4 
We Q 48) 
20¢e M 391% 391, 3814 39 - 
1% Q 110 111 110 110 + 1% 
° ee 32 32% 32 21, + & 
30¢ M GL% 61% HOM 60%- — 1% 
15e ee 15% 16 15% 15% + 
1% Q 83% 84% 83% 84 
2e Q 21% 23 21% 22% + %& 
1% Q 88 +1 
t1% Q 123% 126% 120 125% + 1% 
c Q 114% + 34 
1% Q 123 + 1 
0c 
25c Q 
1 Q 
1% Q 








Q 
Q 
Q 
Q 
Q 
SA 
1% Q 
40c Q 7 34% 3 
1% Q K 113 114% 
{20e Q : 314 30% 
1% Q 110% i: 3% 110% 11: 3% 
ly ee 7% 9 7% 8 
1% Q ee *64\% 
2% Q 141% 141% 139% 139% 
We .. 1 19 20% 
2% Q 23s 247 
1% Q 129 130% 
ons ae 16 17 
3% SA 801% 82 
*$5 oe 
$1 Q 
Q 
Q 








1% aa 
° 33% 

e« 65 

14% 108 
$1 67% 

2 4 

2 98 
87 ec 43% 
87! IBY 
1% I5ly 
1% 15% 

jie 93 

1% 135 
Te 81% 
2 97% 

oe 24 
1% 95% 

1% 146 
BO 224 
Tse «= QQ 8814 8% 





Stocks of no par value are indicated by (sh.), 
except as otherwise indicated. 





+I rartly extra 


which means that the figures showing amount of capital stock listed for 
aPayable 2%% quarterly in common stock. 


bCash 





1 
+ 13 
+ 3% 

4 














sucn 




















OL ew 
IS uw) 
40 

0.300 11 

10 
11,800 
121,300 
300 

6 oO 
Rim) 

1300 +“) 
00 yi 
A! 10% 

16,100 82%, 

1,200 92 

, Om) 714 

71,400 os 
0 122% 
12,700 18% 

> Dy 26 

10 
459 200 100 

1,800 2% 

» 200) 87 

0.900 97 
TCL #2% 
in) 23 
Aue 71% 

$50 5K) 26% 
mi 109 

8-H) 29% 

4,700) 

1,100 119 
0) 14% 
a : 

of ROO 38% 
mv 

10,700 $544 

10,900 BOM 

gM 25, 

2 3200 121% 

6,190 143) 
wu 
mom 122 
mM 
20 15% 
“ Sy 
oo 32% 
140 110% 
thd 

> oD 3% 

2.60 tin 
5 105% 

104% 
‘ MI 
75,500 40% 

33,600 30% 

2 400 > 
480 22 

48,000 QOS. 

1,600 58% 

89.300 64% 
yO 
20,000 4%, 

7.200 41% 

3,900 2% 
300 . 
900 14% 
300 > 

1,300 14% 
40) 

7,600 11% 

45,100 D4 
173 74% 
137% 
13 
23% 
600 
12,000 40 
10 «=|* 108% 

1,000 34 

200 §1 
17,800 16 
1M R4 

2,600 22% 
700 9 

21,300 129% 
5,300 109 
2,600 120% 
24% 
66,700 R 

3,400 32 
DOO 45% 

10,800 69% 
10 

6,300 42% 

98,10Q 148% 

31,100 491, 

52,100 195% 

2,600 R614 
40 120 

1,600 
500 A 

6,900 30 

2,600 114 
100 7% 


3,000 139% 

300 24 
10,900 245 
1,800 134 
2.600 15% 


700 82 
400 
3,500 is | 


19,900 116 


501,200 146% 


9,894 145% 
100 ey 
200 rT 

13,300 82% 
200 96% 

10,800 231, 
100 100 
80 “< 

0,900 31% 

65,200 84% 


ock §Payvable 
ks refer to the 
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Stock Transactions—New York Stock Exchange—Continued 





Yeasly Vrice Ranges.— 
92 katte 






































STOCKS Amount 

















































































Sep 
May 
Apr 
Apr. 





Dividend 
Date 
Payable 






















Apr 28 
Nov 5, °26 
Mar 1, '28 
July 15, °22 
Oct 1, 
Oct i, ° 
Feb. 29, '28 
May 1, SS 
Apr 2, ‘28 
Jan 3, °27 
Jan  . 
Mar 1, "28 
Net 
Last Ch'g 
3% 
41, 
i 
28 1 
3% + 
1 
ou 
2% 
4 
1 


1926 1928 Range.———— (with par values Capital 
High. Low. High Low. His aa. Date Low. Date. and ticker abbreviations) Stock Listed. 
8 58 67% 42\ 48% Mar. 9 43% Jan. 6 Wi Be BOE BG is cic vt i ccd cacvredveorccecs 3,652,500 
52 44% 635% 48 6914 Feb. 10 58 Jan. 17 Vick Chemical (sh.) (VIK). 400,000 
98 90 101 97% 111 Jan. 23 103% Jan. 10 Vicksburg, i eport & Pac ific (V ee 2 ety 400 
98% 91 101% 98 108144 Mar. 6 108% Jan. 5 Vicksburg, Shreveport SB Padifle Of... ccccess 
ee ee 5456 32 91 Mar. 25 52& Jan. 3 * Victor Talking Machine (sh.) (VKKr. . 
te re 111% 87 179 Mar. 23 198% Jan. 3 Victor Talking Machine convertible pf. «sh. 
we wi 102% 964%, 111% Mar. 28 im’ Jan. 6 Victor Talking Machine prior pr............ 
2% 9 15% Ts 16% Feb. 10 13% Jan. 11 Virginia-Carolina Chemical (VC)............ 
Bu 83 m1 73 %6% Mar. 31 SS% Jan. 16 Virginia-Carolina Chemical 7% 
6a 51% 484. 264, 11% Feb. 14 44% Jan. 18 Virginia-Carolina Chemical 6% 
ee ne 1091, 107% 109 Jan 7 109 Jan. 7 Virginia Electric & Power 7% pf. 
HOI, 991 ose os cove Virginia Electric & Power ti% p 
60% 40 0 36 32 Feb. 29 Virginia. Iron, Coal & Coke a ° 
3 70 62 60 Feb. 17 Virginia lron, Coal & Coke pf................ 
36% 26 204% 18 Mar. 24 VV. Vivaudou (sh.) (VV)............--ceeeeee 
110% 94% 95 84 Mar. 19 V. Vivaudou pf..... jhsihde eases hineden 2,857, 
15 10 16% 25 Jan. 7 Vulcan Detinning (WX) ee eet) ae ee 2°000,000 
95 88 90 78% Mar.28 Vulean Detinning pf.......... sccceccesscces 1,500,000 
oe 16 22% Jan. 10 Vulcan Detinning, Class A............eseeees 1,225,800 
0 88%, as ale Aaleiie Vulcan Detinning pf., Ciass A.........-0.00s- a. 400 
33% 40% At | Om, TE WER CURD ccccccccccccccocncceveseceas d 
68 76 88% Feb. 7 SME le, Miesssescescces : 
57 65 87 Feb. 4 PE Be Milan 0.05000 60.05.0005066000609080008 2: "$61 ‘800 
17 19 19% Jan. 3 Waldorf System (Sh.) .......--cccececcccecs 441,610 
23% 12% 24% 7 Feb. 11 Walworth Company (sh.) “(Ww AL) Lonecaenehes 300,000 
195 99 118% R91, Mar. 13 Ward Baking, Class A (sh.) (WD).......... 2 
85% 21% 33% 17% Mar. 27 Ward Baking, Class B (sh.).... ‘ 
110% 88', 100% 84 Feb. 20 RSD Te OE. COD. oc cccccscccessveséex 31 
694 12 45% 184% Jan. 5 Warner Bros. Pict., Cl. A ($10) (sh.) (WBP ) 
cs - 34% 24% Feb. 17 Warner-Quinlan Company (sh.) (QW)....... S 
oy 43% 180 65 2 Jan. 4 Warren Brothers (sh.) (WAR)............ ‘ 
ne oe fi bd Jan. 6 Warren Brothers Ist pf. ($50)............ e 2.000 000 
oe tt 27 21% Feb. 20 Warren -Foundry & Pipe oa (sh.) (WAF). 250,000 
110 107% 109 107% L Jan. 16 Washburn-Crosby pf. (WCY).........ecseeeee 6.825.000 
ae ee 7 ” 65% 68% Jan. 23 Feb. 29 Weber & Heilbroner, Inc. XW BC).. 2,500,000 
_ 103% 101% 103 Jan. 3 6 Weber & Heilbroner, Inc., pe. (sh.) 94,504 
4% 24% 21 ‘ 2% Mar. 31 lt, Jan. 14 Wells Fargo Cxpress ($1) w F 240, 000 
es es 101% 101 103% Feb. 18 100% Mar. 3 West Penn Hlectric Ge pl.....ccccccccccecce 
NBS 88% 110 97% 110% Feb. 27 106% Jan. 3 West Penn Electric. Class A (sh.) (WEP).. 
102% 95% 112% 102 117 Mar. 29 10044 Feb. 2 West Penn Eiectric i% er tcc chédinenkenincee 
115 108 118 111 116% Jan. 4 114% Jan. 18 West Penn Power 7% pf. (WPP).........se+- 
103 95 109% 100% $j113 | Jan. 5 100% Feb. 9 West Penn Power 6% pf.......-esssseesseees 6,000, 000 
rnd we ; 33% Jan. 6 Western Dairy Products ry (sh.) (WYY). 131,312 
ae = 20% Jan. 5 Western Dairy Scola. B (sh.).. > % 190,000 
16% 11 31% Feb. 8 Western Maryland (WM). a -. 50,840,500 
24% 16% 33% Feb. 8 Western Maryland 2d pf...... -- 8,561,000 
39% 27% 28% Feb. 7 Western Pacific Railway (Ww RY. 60,000,000 
86% 72 37% Feb. 9 Western Pacific tailway p . 40,000,000 
157% 134% 163 Mar. 28 Western Union Tele graph (W) wr ..++ 99,820,600 
a. Jie d 46% Jan. 4 Westinghouse Air Brake (WKM) pececee coose. Skee atl 
79% 5 7% 112 Mar. 31 88% Jan. 4 Westinghouse E. & M. ($50) (WXA)..........- 114.404,450 
re 4 78% 103% 82% 1W Mar. 31 95% Jan. 4 Westinghouse E. & M. ist pf. ($50).......... 3,998,700 
19% 13% 18% 11 14% Jan. 27 12% Jan. 6 Weston Elec. Instrument (sh.) (WZ).... ° 150,000 
3214 27% 34% 30 34 Feb. 16 30%, Jan. 3 Weston Elec, Instrument. Class A (sh.). 87,000 
32 18 13u 27% 72 Mar, 26 67 Mar. 22 Wheeling & Lake Erie (WL)............. 33,648,800 
OS 37 97 47% 77 Jan. 11 1 Mar. 12 Wheeling & Lake Erie pf.......... 10,332,100 
293% 25 27% 20 24% Jan. 10 20% Feb. 21 White Eagle Oil (sh ) to svaae% 490,000 
90 51% 58% 30% 41% Jan. 4 30% Feb. 21 I I CUED 0:05 0.500 060sesSasndcrons 40,000,000 
383% 22 41% 26 37% Mar. 8 34% Jan. 19 White Rock Min. ae etfs. (sh.) (WHR) 188,229 
nes 4 53% 21% 45 Mar. 7 36% Feb. 18 White Sewing Machine (sh.) (WSW)........ 200 .0U 
644 46% 59 46 no Jan. 3 53 Feb. 21 White Sewing Machine pf. (sh.)............. 100,000 
$ 18 24% 13% 28 Mar. 29 17% Jan. 16 Willys- Ovarian (BS) (OV) ..0. ccvvcccesesecee 12,633,865 
8814 96 17 Ww illys-¢ Or veriand WEibh sk 6ebcnden stncesesenss 17 
6 17 14 Wilson & Co. (sh.) ‘(WIL Prerrer ee 
14 32 14 Wilson & Co., A 
2 84% 11 Wilson & Co. pf.. 4 
120% 198% 3 Woolworth (F. W.) Company ($25) (Z) .cvcee Fs 504),000 
19 46 27 Worthington Pump (WPU 12,992,200 
4h 61% 1 Worthington Pump pf.. 5,592,900 
37% 54% = Worthington Pump pf., 2 10,321,700 
241, 94% r, 31 Wright Aeronautic (sh.) 249,390 
60% 72% r. 33 Wrigley (Wm.) Jr. (sh.) . eee 1,800,000 
47 84% . 13 YALE & TOWNE MFG. CO. (sh. ). ( ) (YA) 10,000,000 
20 40 12 th Yellow Truck & Coach ($10) (YC)........... 13.000 000 
91% 99% 11 87% Jan. 9 Tees Beet B COG Bloicccscscecoets 13,000.00 
69 1001 26 854%, Mar. 8 Youngstown Sheet & Tube (sh.) (YB). e _ 987.606 
RIGHTS 
1928 Range.———_, 
High. Date. Low. Date. Expire. First. High Low 
38% Mar. 2% 1% Mar.15 Albany P. W.P.Mar. 31 3% 3% 2% 
% Mar. 29 % Mar.12 Am. Meta! -Mar.31 % % 1 
3% Jan. 27 3% Feb. 16 Atchison ---»-Apr. 30) 3% 3% Bye 
5 Mar.20 4% Mar. 27 Borden Co...... Apr. 16 4% 4% 4}, 
% Mar. 30 % Mar. 29 Du Pont deb....Apr. 25 ly % x 
34 Mar. 6 . 16 Inter Silver ...Mar. 31 4 30% 27% 
% Mar. 5 Kayser J .Mar. 26 5, ea 
3% Mar. N. Y “G. & St.L Apr. 2 3% 3% 
% Mar. N. y. &St.L.pf.Apr. 2 % 4 
2% Mar. ; So. Gs ul. Edison.May 15 2h 2 
2% Mar. 2 L. & San F.:May 15 2% 2% 
% Mar. Warner Quinlan.Apr. 16 yy re 
1% Mar. 2 Yale & Towne..Apr. 20 1% 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the 
in common stock. xEx dividend. {Plus 1%% quarterly in stock. ||Stocks of no par value are indicated by (sh.), 


number of shares listed; all other stocks have par yalues of $100, 


except as otherwise indicated aPayable 24%% quarterly 


in common stock 


price give 
which means that the 








KIND OF MONEY TC 
Gold coin and bullion.... 
Gold certificates. 
Standard silver dollars. 
Silver certificates. 
Treasury notes of 1890. . 
Subsidiary silver 
Minor coin. 
United States notes....... 
Federal Reserve notes. :.. 
Federal Res. Bank notes. 
National Bank notes..... 


Total Feb. 29, 1928.... 
Comparative totals: 


Se ee eee 
gFeb. 28, 1997. ee eu 
Se, 2, ME cn cccsebess 
gMarch s. 1917. 

gJune 5 errs 
ha ae 


* tas Sacindee United States paper currency in circulation in » Soreign countries and the 
amount held by the Cuban agency of the Federal Reserve Bank of Atlanta. 
(b) bullion or foreign coin other than that held by the Treasury, 


es not include gol 
Gold heid by Federal Reserve Banks 


Federal Reserve Banks, and Federal Reserve Agents. 
under earmark for foreign account is excluded, and gold held abroad for Federal Reserve 


Banks is included. 


(c) These amounts are not included in the total since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin and 


ITAL 
b$4,362,096.436 
¢(1,575, 898, 779) 
539, 602,158 

c (466,803, 489) 


1,992,172.845 
4,335,468 
699,731,694 


$8,360,797,917 
$8,405,886, 981 
8,650, 006,826 
8,476, 904,551 
5,395, 314,227 


3,796,456, 764 
1,007 084,483 


AMOUNT (a) 


— 


Total 
$3,512,486,821 


2,590,670 
1,795,022 
6,260,689 
1,027,585 
136,190 
17,639,983 


$4,021,293, 269 


d$4,011,086, 130 
d4.185,901,271 
d2,407,741,319 
d2'944'575,690 
d1.845,575,888 

212, 420,402 


bullion and standard silver dollars, respectively. 


d) The amount of money held in trust against 
ury notes of 1890 should be deducted from this total 
vutside of the Treasury to arrive at the stock of money in the United States. 

(e) This total includes $18,215,091 of notes in process of redemption, $141, 182, 195 of gold 
deposited for og of Federal Reserve notes, $8,665,050 eee for redemption ot 

$2,630 deposited for retirement of additiona 
and $6,436,200 deposited as a reserve aguinst postal savings accounts. 
(f) Includes money held by the Cuban agency of the Federal Reserve Bank of Atlanta. 
(g) Figures revised to conform to changes effective Dec. 31, 


National bank notes, 
30, 1908), 


old and silver certificates and Treas- 
efore combining it with total money 


Amount held in 
trust against 
Gold and Silver 
Certificates 
(and Treasury 
Notes of 1890) 


Reserve against 
United states 
Notes (and 
Treasury Notes 
of 1890) 


Held for Federal 
Reserve Banks 
and Agents 


$1,575,898,779  $156,039,088  $1,630,578.511 $149,970,443 
468,114,639 aid ee iaaaa. 11,241,670 
2,590,670 
ti eee 1,795,022 
Seti 6,260,689 
aes 1,027,585 
136,190 
OE Ronain not case 17,639,983 
$2,044,013,418  $156,039,088 $1,630,578,511 190,662,252 $6 
$2,053,454,037  $156,039,088  $1,599,513,511 $202,079,494 
2'127,906.191 155,420,721 1,700;112;931 202'461,4.28 
696.854.226 152.9791026  — 1,206,341.990 351,566,077 
2,684,800,085 152,979,026 °......... 106,796,579 
1,507, 178, 879 150,000,000 .|......... 188,397,009 
21,602,640 100,000,000 90:817.762 
Nvte.—Gold certificates 
for their redemption; silver 


dollars held 


All 


’ 


Other Money 





in the Treasury 
gold reserve of $156,039,088- held i 
redemption of Treasury notes of 
silver dollars held in the 
States and a first lien on all the 
serve notes are secured by the 


MONEY 
Total 

$849 609.615 
575,898,779 
60.245.849 





for 


or of gold and such discounted 


40 per cent., 


circulation (Act of May 


1927 bonds. 





Federal Reserve Act. 
including the gold red 
States Treasurer, against Federal | 
been deposited with the Treasurer 
Federal Reserve bank notes 
2xcept where lawful money has | 
their retirement. 
of the United States 


A5 


Federal 


N 


er cent f 
or the redempti 


1 


Treasury} 


7: 


Res 





deposit * 











CIRCULATION STATEMENT OF UNITED STATES MONEY— FEBRUA RY 29,1928 


MONEY HELD IN THE TREASURY - OUTSIDI 
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fe 1 
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"Plus stock. {Payable 
such stocks refer to t 


extra 


listed for 








rHE TREASURY 
POPUL oh i 
be CONTI 
NENTAI 
lera IN CIRCULATION UNITED 
anh Per STATES 
Amount Capita (ESTIMATED) 
$385, 856,498 $3.27 
103,879,509 8.52 
s 46,412,371 39 
368 937, "509 3.13 
1,310,750 O01 
275, 101;090 2.33 
109,640,023 93 
286,186,601 2.43 
23 1,570,062,532 13.32 
1,646 4,177,632 04 
126 638,865,585 5.42 
$4,690,430, 100 $39.79 117.890. 
212 $4,677 054,676 $39.71 117,772,0i 
BU4 4, 884,767,942 41.94 116,469, UO 
= ), 760,953,653 53.60 107,491 ,00U 
22 4, 182,217,100 40.32 103,716,000 
3,458,059,755 34.92 99,027, 00% 
816,266,721 16.92 8,231, 00K 


by gold held in the Treasury 
l for dollar by standard silver 
ed States notes are secured by a 
erve fund may also be used for 
red dollar for dollar by standard 
are obligations of the United 


Reserve bank. Federal R« 





ieral 


| Reserve agents of a like amount of gold 


eligible under the terms of thé 
itain a gold reserve of at least 

t be deposited with the United 
irculation. Lawful money ha 
retirement of all outstanding 
cured by United States bonds 
h easurer of the United States for 
d in lawful money with the Treasurer 
ndtes secured by Government 
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TREND OF BOND PRICES ON | NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
- 5 IGH-PRICED ISSUES 
pmsans Paar ; CLOSING AVE RIGE OF a0 ISSUES _ rw PERCENT , — ae ~— OF eo atta ) PER CENT 
| } | | | } 
96 > + | i + + + + + + + + + + + + + + + + + +196 44 + + + + + + + t + + + <i ia me Y + + + 44 
$—_4}_}_+__ —_+—_}_+} 42 
94 +--+ -4 $—+ +++ ++ +—1—4 94 42 t ==) 7 
. SNS | ‘ =. oe Fd Be en 
92+ + + peat = + + 92 .ao—n 
p 7? al | 
eee, + = sl + 90 3 8) + rat | oes T T ps 
se—+—++—+ }__4__4 + ‘88 | 36+—+—+ -} TT t —F | a cab a a i 36 
1 IB6 34 i | ——y —_ . . - —a4 
ON FEB UAR APR wy JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
927 928 — i 1927 1928 os 
BOND AVERAGES (40 BONDS) BONDS SOLD ON NEW YORK STOCK EXCHANGE 
Net Net (Par value) 
Close. Ch’ge. Close. Ch’ge Week Ended 7——Same Week. —~ 
March 26. 92.99 01 | March 31 93.2 Mond See ae ~~ 1926 
March 27. 92.95 Week's range High, 93.27: low, 02. 95. T n jay 040000604600000000000060000006680000060600006 $11, , $12,119,650 $9 195 uy 
March 28 93.00 + (05 April 2 93.1 = EE Abb ndhuk neat sed s.aced nk ewes beke eter eeeeenk 1,631, 14,033,800 13,320,900 
March 29 . 93.18 + 18 April 3 é 93. 2 + (02 } = SRE HEE 00 6S6000400000060006006005000ER 6 OKs 1? ptf foo 14 -ee oe is 997,950 
. 00 | April 4....................2.. 93.394 —_so ee _—BDY fT SPUUPSGBY .- cece ccc ccc cece er enanenrncereresereens ‘, . ) . a 
March 30.. . 93.27 09 | April 4 cues. jj. © ix cohebhinsRgogeepbaeieheedenm sti 17,637,000 17,590, 700 Holiday. 
BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS Saturday Stee eee ee eeeeeneteereesreeseenereneneaeees _ 8,107,500 7,620,500 5,873,250 
(Par Value) Ss... can eik thaamibibeanienel: $80,957,350 $80,180,050 $51,525,300 
Week Ended Same Week PT MN 6 6'b6 04:40. 00:04.5-04606600000050 0 pRebERS 851,156,850 1,001,564,100 831,166,600 
March 31, 1928. 1927. Gonee. ee. rrr rrr errr rrr re 12,240,000 13.791.950 9'691.250 
Corporation ......... $59,638,850 $54, 665,500 + $4,973,350 Tuesday, April RNR Cpe as 12,827,500 14,710,750 9,855,750 
United States Government. pus z 598,000 = et Wednesday, April OPEC idle Ste RNS 14,474,500 12,663,600 11,017,300 
a! rrr 20,057, ,469, , . 
City | oth toh ici teer a eet ei aS SRNODE REET he 21, 23,000 2,000 ay AGS Saw _— Week Ended 
Total $80, 957.350 $30,180,050 + $777,300 | @¢2 om bigh- priced bonds: “Mar. 31, 11928. Mar 24, 1928 Apr. 2, lt , 1927 
Re cenackaddaneaune Lbchebeheheeweeneun scene nl , 957, , 180, ’ Seaehekeen wens peck oe RE Peers o% 4.180% 
eee PON Hee or NA 4 091° o% 
BONDS INCLUDED IN MARKET AVERAGES mar Se case Ebeteegende tt OT ay 4.091% 4.264% 
RAILROADS. RAILROADS. aoa - _ ” _week Ended 
Atchison, Topeka & Santa Fe gen. 4s, 1995 Union Pacific 1st 4s, 1947. Mu nee ; > . 
Atlantic ‘Coast Line ist 4s, 1983. Western Maryland 4, 1952. ee ie aaa aia bad at nics dda aaLeei ae ae ar: 30, 1928 Mae eae Apr. 1, 1087 
Baltimore & Ohio gold. 4s," 1945 ; ST daisichdrddtoersscatacsasenadeeneceterase 12,600,000 33,350,000 
Chesapeake & Ohio gen. 4%, 1992. INDUSTRIALS. NS ii nicih do sinios aa odd bua svasdoaneasaeats 10,500,000 12,150,000 
Chicago Great Western 4s, 1959. State and municipal.............cscsees 10,363,000 7,025,000 
Chi., Milwaukee, St. Paul & Pac. 5s, 2000. American Smelting 6s, 1947. Investment corporations. . sR te bn 5000 000 ) 
Chicago & Northwestern gen. 4s, 1987. American Sugar ref. 6s, 1937. es ee ek Se ate "500.000 
Chicago, Rock Island & Pacific ref. 4s, 1934, American Writing Paper 6s, 1947. a lee i ead eda aia erased ses gk ached UU, 17.267 
Denver & Rio Grande Wn. s. f. 5s, 1955. ry | Copper > ——— gM i haat allah ONSEN a 006 
Eri onsol. 4s, 1 rmour °o 48 b . ena 
Great Northers s, 1952 Int. Paper Ist 5s, 1947. sai  StbAdbonsdadécuavhddndcicesénientude hiss $85,463,000 $114,802, 000 $79,504,000 
is Central ref. 4s, 1955. J. ubber ist re Ss, Eee . “ 
Louisville & Nashville unified 4s, 1940. U. S. Steel 5s, 1963. DOR . ccccccccccesccccsccse $1,639,867 804 $1 sia a ey $1 bo; tat on 
Missouri, Kansas & Texas adj. 5s, 1967. a ee eR Eas pire : 404,894 $1,697,087.500 
Missouri Pacific gen. 4s, 1975. ; ANNUAL RANGE 
New York Central ref. 444s, 2013. PUBLIC UTILITIES. High. Low High ioe 
Norfolk & Western cons. 4s, 1996. 1008... 93.34 Apr. 91.73 Mar Sere 82.54 Au 75.01 Jan 
Northern Pacific prior lien 4s, 1997. Am. Tel. & Tel. deb. 5s, 1960. Dchesnactessances 92.98 Dec 89.47 Jan ERR a 76.41 Nov 67.56 June 
penneyivente en. 4%s, 1 Cons. Gas. of N. Y. 5s, 1945. ae 89.75 Dec 85.52 Jan Ra TRgE TEI 73.14 Oct 65.57 May 
Reading 4 eries A, 1997. Int. R. T. 5s, 1966. . , Eee 85.44 Dec 81.99 Jan. BM treiaesectceben 75.05 June 71.05 Dec 
Seaboard ir Line ref. 4s, 1959. King’s County Electric 4s, 1949, stamped.  epeerererrrrs 82.46 Dec 76.95 Jan. ER Ngee 82.36 Nov 76.65 Sep. 
Southern Pacific ref. 4s, 1955. N. Y. Rys. inc. 6s, ree 79.43 Jan 75.58 Oct. yee 89.48 Jan 74.24 Dec 
Southern Railway gen. 4s, 1956. Third Av. adj. 5s, 1960. *To date. 








ond Transactions—New York Stock Exchange 


For Week Ended Saturday, March 24 


































UNITED STATES GOVERNMENT BONDS Range, 1928 
ligh. Low High.Low. 
(Figures after decimals represent 32ds of | per 101% 98 CALDAS 7s, 1946 101 100% 
cent.) 102% 1015, Canada 5s, 1931 192 101% 
; 108% 106% Do Ss, 195: wW7% 107% 
liange, 1928. Net Wed 8 101% 101 Do 4! 11% 101 
High. Low High.Low. Last. Ch’ge.Sales.Close 102% 101% Do 101% 101% 
11.26 101.6 Liberty 3%s,'32-47.101.13 101.6 101.6 2 256 101.5 106% 105 Carlsba c 108% 10R% 
103.15 102.20 Do Ist ev 44s, 103 98% Cauca V alley 7%s,'46...102 101% 
- 1932-47 102.28 102.20 102.20 8 20 102.21 111% 108% Chile 8s, 1141 eee 110% 110% 
190.26 100.12 Do 3d 44s, 1928. 100.15 100.14 100.14 414% 100.13 111% 108% Do Xs, 1946 110% 110 
100.18 100.8 Do 3d 44s, reg. .100.12 100.11 100.11 4.1 oS 104 100% Do 7s, 1942 104 108 
104.00 103.12. Do 4th 4%48,°33-38.103.20 1048.12 103.12 —.6 398 103.13 Boh 1% Do ts, 1960 ..... 95% 94% 
103.30 103.11 Do 4th 44s, reg. . 103.11 108.11 108.11 4 12 205.9 95% 91% Do ts, 1961 a 95% 2% 
116.6 114.22 Treas 4%s, 7-52. .115.24 115.22 115.22 2 44 115.11 a9 95% Chile Mtge Bk 6%s,"57 99% 986 
111.12 108.21 Do 4s, 1944-54 110.28 110.18 110.18 7 15 110.12 ony, 98 Do 6\%s, 1961 99% 99% 
108.10 106.27 Do 34s, 1946-56..108.6 108.00 108.00 3 277 17.21 5% 93% Chile Ry 6s, 1961.... 9% 94% 
193.10 102.00 Do 3%s, 1943-47..103.5 102.24 102.24 9 374 102.21 29% 25% Chinese Govt Ry 5s,'51. 28% 28% 
101% 100% Christiania 6s, 1954 101% 11% 
Total sales $2,609,500 4 96% Cologne 6%s, 1950 99% 98% 
FOREIGN SECURITIES 91 Colombia 6s, 1961 .. 95% 95 
, SIGN SEC os 95 Do fs, 1961, w i. 9% 
06% 93 ALPINE M STL 78,°55. 96% 96 + & 18 or” ston acm en ee 
0 94% Antioquia 7s, A, 1945.. 99 08 % 38 con oe ee eee ss oe 
09 94% Do 7s, B, i945 98% 98 % 36 body oe ' pe te te pteeeeee pds 
W8% 14% Do 7s, C, 145 8% 97% % 43 aa 900M Comenienen . ve 
8% 93% Do Ist Th, 1957 97% 97%, + % 17 98% 85% Do de 1052 nn game 
‘ : oa 7 7 “7 Oi tn ‘ : Ss, 1952 . { 
wore oat areatinn he tii pi, o6% + % — 101% 1) Copenhagen Tel ts,'50. 100% 
: { i ha, 1945 2 2k 7 ++; iy oe a 
11% 100% Do bs, A, 1957 100% 100% 100% 4°°% «394 1001 ied ‘ 08% i we ba ts, 1942 Wot 
10% 9% Do fs, B. 1958 100% 100 100) we 1 nn 4 Cc “4 rk L Ts i951. co 
100% 99% Do 6s. June, 1950 100% 100 | TOO x 7 100% ora: OR Mo eee 1949 . ovat 
97% Wise Do Sis, 1962 7 wy 87 71 97 101% 9n7 Do ss 1944 be 101 a 
oy, 9% Do ta, 1959 10 TL 100 ™, 7 rem 104 ‘ 101s Do + Be . 1933 103 
100% pol, Do ts, mie 1m 1k LOO ‘ 27 Tim ae & i Mes 953 — .. 103 
100% 9% Do fs, inne 100% 100 100% 19 100% at}: can per oes meer a 7s, “as - 
100% 19% Do 6s, 19} 100%, 1K 100K 4 100 112 . 108% Do . aah hes 10 . 
100% 90% Do ts, ot LOO TOOL, 14 RS 1 106 1d I : 19. rt 1051 on 
1m, 99% Do fa. Se OLD 100%, 100 1K, w 215 1001 ’ , yo Ts, 145 OM 105 
™% 974 Australia ; 1955 98% 98 WK+ % 167 YS, 111% 110% DANISH MUN 8&s,A,°46..110% 110% 
Ue Vi Do 5s 8% Vis WH+ w& 123 98 111% 110% Do &s, B, 1946 110% 110% 
104% 103% Austrian is, 104% 104. 103% 103% % 41 106% 105% Denmark 6s, 1942 105% 105% 
9 96% BAVARIA ST 6\s, ‘45... 99 98% 98% + % 40 a 99 97 Lv utsche Bk 6s,'32 98% 98! 
101% o8% Belgium 6s, 19055 Ol «100% 100% % 171 01 Leos = 4 _“~¥ , an RL % 100% 
ae 2° oe coos SSE tee a ro Dreséen ie “145. 102% 102 
10—(«106%—is«é@dD 1955 19 «10RA, 108% og Ny ye EO 4) Bo 
Ww7\% 1041, Do 1906 107% 107 . 107% “ Dute hE ge ee 53..103% 103 
115% 114% Do 7s, 145 115% 1154 115% 4+ & a ane, oo » 1953 hy trq ose 
111% 108 «Do Ss, 141 11% Wt Wm + & 43 110% =i , a ae “103% 
113% 113° Bergen Rs, 1945 113% 118% 113% % 2 105% 103% Do Gs, 1962 104% 103% 
101% 100 Do Gs, 1949 LOT 101g 101% 2 102 9 95% EL PR, GER'Y 6%s,"30. 98% 98 
90% 97 Berlin Gigs, 1950 19% 9% 9%Y+ %& BSF 19% 112% 107% El Salvador 8s, 1948 113% 112% 
98 694% Berlin El Rys 64%s,'51.. 97% 96% 17 s) 7 104% 1004 Est R R France 78,°54..104% 1044 
wy Do tes, 1956 0% Oy 5% % 2a My . . : ae “ 
17 1s Bogota Rs, 1945 107 106 107 + 1 31 107% 1004 FIAT deb 7s, 1946 . 104% 104 
100% 103% Bolivia 8s, 147 106% 105% 106% 4 % 131 17% 96% H3t Do 7s, 146, ex wt. o6 954 
8 93% Do 7s, 1158 Ys 97% 97% 4+ \% 118 v7% 100% 95 Finland tis, 1945 99 Sy 
oti, 99% KRordeaux fis, 1854 TTY, TO, FO + & 37 «Wh 101% 100 Do 7s, 1950 101% 100% 
98% 93% Brazil 64s, = ad 8 7% 98 % 17 99 1 98% Do G%s, 1956 : 99% 99% 
8% 97% Do 6%s, 1927-57 US OF Yel, ZR2 hot) m 92% Do S's, 1958 : LT) 93% 
a : 101 YS Finnish 6%s, A, 154 100% 99% 
MBN Aohy, Paaste: ea wan tung sna + 1 my na | Honig i tga Moke om 
od i” 0 Rs, 1S Oem Wee Wir a 108% 105% Framerican Ind 7%s,'42.108% 108 
11% YT Brazil Cent Ry 7s.'52 wry tol 101 ™ #1 1 109% 1%) French Govt 7s, 194s. a 100% 1085 
, 5 _ he n State sa i.) _ a 1 ‘oa t Ww rt 118% 114 Do Tks. 1 .. 118% 118% 
Hoy risbane Ss, If 9% Me 7 94 103% 101 French Nat SS L 9.103 102% 
84 85% Budapest 6s, 162 884 STK BSK 4+ 14 200 gor. enc a L 7s,'49.1 % 
101% 100% Buenos Aires 6'98,°55 101 100% 101 4 4 14 11u wt 19% GER CEN AG B 7s,'™)..101 1M4 
oT 1% Do ts, 1961 96% 96% 26% i 18; 064; 93% 92 Do 6s, 1960, July 92% 92% 
PED | 9% Do 7s, 1958 Lely 100% 100K "3 100% 93% 91% #=Do Gs, Oct, 1960 ‘ 92% 92 
1 96% Do ts, 1957 1G 100%, 100% 4° 115 loot | 105 102 German’ GenEl 7s, 1845. 104% 104% 
“% 80% Bulgaria 7s, 1967 . 8 % 8 + 4% Ss fay * 101% 98% Do 64s, 1940 x war...101 100% 





Last. 
101 
101% 
107% 
101% 
101% 
108% 
101% 
110% 
110 


105% 


110% 


110% ~ 


105% 
PRIS 
100% 
100 
102% 
103 
103% 
104% 
104% 
PRY 
113% 
1044 


My 
102% 
100% 

92% 

n2% 
104% 
101 


+. 


+++|+ 


| | ++ 


+ 


| ++ 


- 
+ 


Net Wed.'s 
( *h’ ge.Sales.Close 
% 71 101% 
a 0 
% 18 107% 
Ke 26 
% 41 1O1y% 
Ky 
1 1o1Ly 
110% 
102% 
96 
oH 
99 
oo) 
POL, 
29 
7% 
9 
9 
93 
98 
7s 
+ 
101 
% 6 ‘ 
Ln > . 
. 58 99% 
va 70 gal, 
™ 17 ‘ 
° 2 101% 
% 2: 
“4 46 97% 
% 103 112 
4 37 OAD 
Ww 5 ° 
% 24 110% 
% 12 
2 105% 
\% 47 ORI 
\% 4 100% 
% i ce 
\ 21 
x 9 108% 
4 22 
‘ 22 «1085 
% 27 «61034 
Ve Pr) ORY 
y 19 113% 
lg 37) 1044 
ly 104% 
“ 96 
99% 
aS 101 
La 100 
1% 9% 
iy vOK, 
ty 
% 10K1q 
\% 108% 
\ 118% 
102% 
. 191 
e 92 
. 92% 
Fa 104% 
% ee 


+/+1++14+ 


(Total Sales $80,957 350) 








With Closing Prices Wednesday, March 28 





Ranee, 1928. 

































94% New South Ww ales 

















94% Do Ss, 1958... 2 
. 100 Nord Rys 6%s, 1950. 102% 
102% 160% Norway 101% 
103% 102 Do ts, 102% 
104% 102 Do 6s, 102% 
103% 101% Do 6s, 1952. Tre. 
93% 92% Nuremberg tis, 1952..... 03% 
1044 %% ORIENTAL DEV 6s,°55.1044 
103 100% Oslo 6s, 1955....... ..101\% 
102 oo Do S%s, 1046.. i on 
W444 103 PANAMA 5Sk%s, 1953....1044% 
108 (182 Do 6%s, 1961 03 
100’ 8 Paris- 4 yons-Med Rr R 6s 
195) ... 1008 


High.Low. High.Low. Las 
107% 106% German Rep 7s, 1949 - 107% 107% 1 
101% 100% Good Hope S & I Wks 
ae a SD sccece ° - 101% 100% 101 
103% 102 Graz Xs, 1954..... 103% 103% 103 
119 116% Great Britain & ireland 
S o%s, 1 or eeeeeee oJ 18% 118% 118 
106% 105% Do 5%s, 1937. 106%, 105% 106 
10% 17 Great Con El Power 
Japan 7s, 1944......100% 99% 100 
98 12% Do 6%s, 1950......... 98 96 98 
100) 96% Greek Govt 7s, 1964.... 99 N8%- 98 
91% 89% Do Gs, 1968... ‘ - 91% 89% 8 
101% 98% HAITI Gs, 1952... ° -100%, 100 100 
o7% %44 Hamburg State 6s, MMG. 97 ons 
105% 103 Heidelberg 7%s, 1950....105 104% 104 
104% 102 Holland Am 6s, 1947....104% 1044 104 
103% 2 Hungary 7s, 1944......103 102 102 
100 "8% Hungarian L M 7\s,'61.100 99%, 104 
100% =98% Hungarian C M 7\s, °45.100% 10014 10 
97 Do 7s, 1946.. . 97 9% 97 
101% 98% ILSEDER STL 7s, 1946 101% 100% K 
97% %5% Italian Credit IY W 7s, 
37 . . 1y™ BHR OF 
165% f4 Do" 7s, B, 1947... -. 96% 96 or 
{7% 95% Italian P U Credit 7s,°52 97% 7% 87% 
99% 97% Italy 7s, 1951 - 9K BS 38 
94 1% JAPANESE 4s, 1931.. v4 93% 94 
105% 101% Do b6ks, ‘ . 105% 103i 
100% 104 Jurgens (A) 6s, 1947 108g 10614 101 
100% 99 LEIPZIG js, 1947 1imry 100% 1005 
101% 8% Lower Austria 7%s, *30. 101% 100% 101 
91% 88% Lower Austrian Hy El 
ee, BOO cceccce 91 90% 91 
101% 99% Lyons ts, 1934 101% 100% 101 
101% 99% MARSEILLES ts, 1934.1014% 100% 11 
37 \% Mex Irriga 4%s, ‘43, asst 34% 331 
42% 1% Mexico 5s, 1945, asst 3ey 
43% Do 3s, 1945, asst, large 384 
27% % Do 4s, “45, ass small 26% 
30% Do 4s, § 285 
2 Ibo 4s, ee H 
43% % Do ts, ° Ss small 38, 
44 37% Do ts, 1933, asst, large 40% 
102 %G% Miag Mill Mach 7s, ‘0. 98% 
93% 91% Milan 64s, 1952 . 93% 
107% 100% Montecatini 7s, 11037 107% 
98% 94 }o 7s, 1937, 84 
104% 102% Montevideo 7s, 11/5: 104 
103% 1024 NETHERL ANDS 6s," 
100 105% Do tis, 1972 ‘ 














Net Wed.’s 
h'ge.Sales.Close 
TD 107 
5 
,, iB 
8 20 1K} 
* a Wt 
1% 116 a7 
‘ 1 on 
1 2365 RY 
19 mt 
27 97 
: 5 4 1041 
% 81 102 
27 100% 
4 28 101 
le i2 
i 92 
% 106 
4 351 
My 94% 
1% 1044 
ly 
17 
17 
14 101 
70 101y 
=9 
13 
277 26% 
165 PRI 
129 26 
7 
27 
1 
214 94 
1) 107 
49 
74 
21 
Tt 
#2 
47 
102 
107 
=o 
he] 
1 Bt 
117 
4) 
4 
+ 44), 1 


ie 


Dy tes 


~—s 


He 





% 
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We 





gautsrmrs 
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Bond Transactions—New 



























































Net %y 
Ch'ge.Sales.Close. 





Range, 1928. 
High,Low High.Low. Last. 
104% 102 Do 7s, 1958......-..-- 104% 103% 104% + %&% ob 
104% 101 Paris-Orleans Ry 7s,'54.104 103% 103% - 108 
96% 96 Do 5%s, 1968...... 964% 06 96 17 
98% 95% Pernambuco 7s, 1947. 98% 97% 97% — > 
0% Peru 6s, Pere 94 94 938% + % 496 
107% 106% Do7 107% 107% 107% — %& 16 
107% 106 Do 7%s, 1956 ......... 107% 107 107% + % 311 
110% 10% Do 2 110% 110% 110% + % 6 
104% 102% Do 7s, 1959. 104% 103% 104% + % 217 
107% 99% Pirelli 7s, 1952 ......... 105% 105% 105% + %&% 26 
8544 80% Poland tis, 1940 ......... 85% 84% 8 + % 44 
101% £8% Do 8s, 1950 ........... 101% 100% 101% + % 138 
91% 89% Do 7s, 1947 ........... 91% 91% 91% — % 222 
107% 105% Porto Alegre 8s, 1961...107% 107% 107 %+ % 15 
108% 101% Do 7%s, 1966 .........103% 103 103 — 4% 22 
109% 104% Prague (Gtr) 7%s, 1952.106% 1064 106% — 4 19 
115% 113 UEENSLAND 7s, °41..115% 115 115% + % 15 
108% 108” Te ME sndac cans 107% 1064 107% + % 14 
103 101% RHINE-M-DAN 7s, ‘50. .102% 102% 102% + % 5 
oe 107% Rhinelbe Union 7s, 1946.109% 109 100%+ % 5 
101% 99% Do 7s, 1946, ex war ..100% 100% 100% + % 158 
102% 100% Rhine W El Pw 7s, '50..102% 100% 101% + 1% 116 
v4 92% Do ts, 195 ‘ acces Se 92% 93% + % 110 
97% 95% Rima Steel 3, 6 T*+ % 7 
108 105% Rio Gr do Sui 8s, 1946. .107% 107 107% + % II 
109 105 Rio de Janeiro 8s, 1946..1009 107% 109 + 1% 36 
110% 105 Do. 8s, 1947 ....... ..109% 100% 108% — % 7 
wo 91% Rome 6%s, 1952 er 93% 93% 188 
105% 104 Rotterdam 6s, Od 5.0.2 104% 104% 104% — 1 
129 112% SAO PAULO C 8s, % 118% 118%AR— 1 8 
100% 96% Do 6%s, 1957 ..... 0% 100 100 + 4% 2% 
108% 106 Sao Paulo State 8s, £106% 107% + % 17 
109 106% Do 8s, 1950 4 107% 107%R — % 86 
103% 100% Do 7s, 1956 2% 102% 102%  .. 31 
100 «—-: 94% Santa Fe, Arg 99% 99% 99% . 66 
—_ 99% Saxon Pub Wks 7 , 45.102% 101% 102 ads 52 
97% 95% Do 6%s, 1M51.......... 97% 96% 9T + %& 48 
106% 103% Seine (Dept of) 7s, 1942.106% 105% 1064 + %&% 114 
101% 97% Serbs, Cr & Slov 8s, "62.101 100% 100% — y% 127 
107% 104% Do 6s, 1951, 0% pd..107 106% 107 — 1 12 
104. 102. Siemens & Hal 7s, 1935.104 104 1 4+ % 3 
108% 106 Do 6%, 1951.........10T% 106% 107 os 83 
100% 98% Soissons 6s, 1936 . 100% 99% 99% — \% 357 
96% 94% Styria 7s, 1946 .. % 96 3 , 6 
105% 104 Sweden 5s, 1954....... 105% 104% 104% — 1% 46 
104% 102% Do 6s, 195 socdeestes 103% 103 1033 — % 15 
112% 111% Swiss &s, 1940 ...... 112% 112 112 — % 41 
105% 108% Switzerland aks, 1946. . 104% 103% 104% + % 19 
100% 98 TOHO ELEC PW 99% 100% + % 169 
100 98% Do 6s, 1929 99% 99% .. 61 
82% 76% Tokio 5s, 1952. 80% 82% + 1% 71 
938% 87% Do 5s, ll 7? 91% 93% + 2% 427 
100% 99% Tokio El Lt 6s, 1928 100% 100% a 7a 
98%, 97% Trondhjem 5%s, 1957 98 98%+% 19 
101% 98% Tyrol Hydr wi 7%s, 101% 101% 4+ ¥ 6 
101% 98% UJIGAWA EL P 7s, ‘45 99% 100 © 78 
% 95 United S S Cop 6s, * 98% 9% + % 17 
105 102% Uni St! Wks Bur 7s, °° 102% 103% 16 
97% 94% Uni Stl Wks Gis, A,’ 95% 9% —- % 22 
% 92% Do 6s, A, "51, ex w. 94% 94% + 2% 2 
97% 94% Do 6s, C, 1951 Vecpcaie een 95% 95% 4+ 1 9 
95% 93% Do 6s, C, 1951, ex w. 94% 94% 94% + 1% 1 
99% 97 Upper Austria 7s, 1945.. 98% 98% 98% 4 
99% 96% Uruguay 6s, 1960 ..... 99% 99 99% + ™% 189 
110% 108% Do 8s, 1946 ........... 109% 109% 109% +'°% 18 
100% 97% babes 2 * HALIA UN EL 
-OWER Gs, 1 7 . 100% 100% 1004 5 
100 97 wassteans Hy El 7s,'56..100 99% 100 i4 
99% 94 YOKOHAMA 6s, 1961..... 99% 98% 99% + 1% 282 
MOE BNOB. « 66. ccicccseee $18,598,000 
NEW YORK CITY ISSUES. 
101% 92% 3%s. May, 1954....... 92% 92% 92% - % 6 
100% 4s, 1959, seller 10 days. 101% 101% 101% 5 
oe 109% 4%s, 1967 210% 100% .. 5 
101% 100% 4%s, 1960 1Ot 100% 100% — % 5 
Total sales ......+++- Cecccccccvcscecccsones 
CORPORATION ISSUES. 
93% 90% ADAMS EXP 4s, 1948.. 95 91% 925+ % 25 
seer 107 Ajax Rub s f 8s, 1936..108% 107% 108% + % 2 
as 89 Alb & Susq gtd 3%s,'46. 89 89 89 —1 1 
97% Allegheny Val 4s, 1942.. 98% 97% 97% % 1 
1% 100% Allis-Chalmers 5s, 1937.1014% 101 101% % 22 
106 104% Am Ag Ch ref 7%s,'41.105% 105% 105% . 30 
84% 79 Am Beet Sug cv 6s,'35. 81 804% 81 + 2 10 
104% 108% Am Chain deb 6s, 1933.104\% 108% 104% 4 ly 15 
102% 100 Am Cot Oil deb 5s,'31.101% 101% 101% s 1 
105% 1044 Am Mach & Fdy 6s,'39.105 105 105 + 1 
102% 101% Am Smelt & Ref 5s,'47.102% 102 102% .. 78 
109% 107% Do Gs, 1947........... 1098 «108 #108 —1 59 
106 102% Am Sug Ref fis, 1937...105 104%105 + Y% R0 
100 99% Am Tel & T col tr 4s.°29 99% 99% 99% % 135 
99% 98 Do gold 4s, 1936 ‘ 99% .. 4 
102% 99% Do cv 4%s, 193: 100% 4+ % 3 
105% 105 Do col tr is, 105% iy 30 
110 108% Do 5%s, 1943 eeeccecce & 100% MM 66 
109 105% Do deb is, 1960 108+ *% 310 
106 10% Am Type Fdrs 6s,'40..105 106 1066 4 %& 10 
101% 100 Am WW&E col t 5s,'34.101 100% 101 4 % 21 
110 105% Do 6s, 1975........ 110 «6108 108%— % 70 
93% 90 Am W riting P 6s,'47. 91% 91 91 1 11 
— 105 Anaconda Cop 6s, 1953. 1 . 105% 105% 140 
7% 110% Do deb 7s, 38 2 5 3 
1388 120 Andes Cop deb $251 : i% + $ 
108% 96% Anglo-Chilean N 45. 3 too ; 
Bad 81% Ann Arbor ist 4s, 1995. 84 834% 8 41 21 
93% 91% Armour & Co 4%s, 1939. 92% 91% 92 : 
91% 87% Armour & Co Del 5%s,’48 914 WK 91%+4 \% 261 
103% 102% Associated Oil Gs, 1935.1034% 103 103 ts a) 
99 96% A, T & S F gen 4s, 1995 98 97% 97% + ™% 82 
94% 92% Do adj 4s, 1995....... 93% 93 93% + % 33 
v4 92 Do 4s, 1955, stamped. 2%+ % 11 
93% 92 Do 4s of 1909, 1955. . + &% 2 
93% 92 Do 4s of 1905, 1955. 8 
96 93% Do Tr Cort S L 4s,’ a 5 
9 88% Atlanta & Birm 4s, + % 3 
9K o% Atl Coast L Ist 4s, +} 46 
9% 93% Do L & N col 4s, I! ¥y, 76 
85 78% Atlant & Dan Ist 4s, 48 s% 78% 81% + 1% & 
76% 7 Do 2d 4s, 1948. y 7: ° 6 
80 72% Atlantic, G & W I ‘3 7 8% % 79 
103% 100% Atlantic Ref deb 5s,’ 2 2 — %& 13 
90% 88% Atlantic & Yadkin 45,49 90% 90% 904% + % 9 
108% 107% BALDWIN LOCO 5s,’40.108 108 108 ° 9 
98 6% Balt & Ohio Ist 4s, 1948 96% 964% 96% % 51 
101 100% Do 4%s, 1933....-..... 100% 10014 100% 60 
105 103% Do ref 3s, A, i995....104 103% 108% —"% 89 
105% 103% Do ref 5s, D, 2000.. 104% 1044 104% + \& 49 
110) 108 oS) 8 Se ee 108% 108% 108% 44 
112 111% Do ref 6s, C, 1995....112 111% 111% — % 115 
97% 9% Do P L B&W Vats,’41 96% 9% %H%Y— % 8B 
107% = Do Southwn div 5s,'50.1054% 10 105 — % 36 
91% 87% Do Tol Cin div 4s, ‘59 89% 88% 89%+ % 64 
192% 9914 Barnsdail Corp. 6s, '40..1014% 100 100% + % 308 
“2 90% Do fs, 1940, ex war... 91% 91 91 — %& 27 
87 Bangor & Aroos 4s, ‘51. 88% 88% 88% .. 2 
28 97 Beech Creek gtd 4s, '36. 97% 74% 97% - 1 
99% 96% Belding Hmway cvtis,’36 99% 99 s— % 26 
108% 106% Bell Tel of Pa 5s, B,'48.1095¢ 108% 109% + 69 
113. 108% Do 5s, C, 1060. . -113 112% 112% + % 70 
104%, 102 Beth Sti ref deb Se, ° 2.104 108% 108% —- % 15 
103 100% Do pur mon 5s, 1036. -102% 101% 101% — % 42 
105% 104% Do 6s, A, 19 : : \ + % 103 
105% 102% Do 5%s, B, + % 76 
$ 96% Bing & Bing 6\%s + % 3 
88 841% Bos & N Y Ai ‘ —1 10 
83% 79 Bot 2. Mills 6%s, °34. 82 81 81% + 1 12 
74% 68 Bway & 7th Av cons 5s, 
TB cccccccccccccs 74% 73% 744+ 4% 117 





104 
103% 
96 


98 
WB 
107% 


107% 
Lh% 
8414 
100% 
91% 
107% 
10554 


115% 
108 


108% 


100% 
104% 
103% 
112 

104% 
100% 


109 
100% 
100 
100 


109 


101% 
1055 

85% 
104% 


102% 
108% 
104% 
99% 
98 
100% 
105% 
109% 
108% 
101 
1M 


10214 


91% 
LD 


97% 


924, 


109 
112% 
101% 
105% 
103% 
98 


78% 





Range,1928. Net 
High.Low High.Low. Laat. Ch’'ge.Sales.C 
95 93 Bklyn City R R 5s, "41. 93% 93% 93 % 2 
106% 105% Bklyn Edis 5s, A, 1M4P. .106% 105% 1057 wy 7 
104 102% Do ts, B, 1930.......; 103 1024108 + KK oO19 
99% %6% Bklyn Man T 6s, A, ‘68. 99% 99 9% + % 417 
72 4% Bklyn, Queens Co & Sub 
con os, stpd, 1941.... 69 69 69 1% 1 
96% 93% Bklyn Union Elev 5s, ‘0 96% 95% 96% + 1% 8 
i%- 93% Do Ss, 1950, stamped. 9% WK 6U%+4+ M 11 
111 106% Bklyn Union Gas 5s, "£5. it 100% 111 + 1% 6 
275 259 Do cv 5\%s, 1936.., P % 288 272 +2 711 
984% 92% Buff, R & P con 4% 92% 938%4+ % R1 
103% 102% Bur, C R & N col i 102% 103% + % 7 
108 99% Bush Term cons 99% 101 + 1 13 
105 103% Bush Ter Bldgs 5s,'60...104% 104% 104%4 ’ 
103% 102 By-Prod Coke 5%s, '45..103 103 103 ° 
104% 103% CAL G & EL ref 5s,'37.104% 104% 104% 4 %& 1 
102% 100° Cal Pet deb 5%s, 1938. ..102% 102% 10224 — % 74 
100% 95% Cal Petrol 5s, 1939......100% 100% 100%4 \ oo 
1014 100 Camaguey Sug 7s, ’ - 10014 100% 100% Nq 9 
110% 109% Canada South 5s8,A,’62 “10914 109% 100% w 13 
101% 100% Can Nat Rys 4%s, i930. 100% 1004 1004 4 18 
102% W0% Do 4%s, 1954.......... 100% 100% 100% + % 10 
102% 100% Do 4%s, 1957.......... 101% 100% 100%, % 
116% 115% Can North deb. 7s, 1940.116% 116% 116% % 
123 121% Do deb 6ys, 1946...... 22% 122% 1224 
103% 100 Do, 4%s, 1935.......... 100% 100% 100% \, 
92 89% Canadian Pac deb 91% 105% 91% + % 
101% 99% Do 4%s, 1946...... 100% 100% 100%, ea 3 
109% 108 Car, C & O 6s, A, 1952.108% 108 108 Y 6 
100% 100% Cent Ohio Reorg 4igs, 30.100% 100% 100K Ax, 9 
108% 108% Cent of Ga Ry Ist 5s,'45.108% 108% 108% + % 2 
107% 106% Do consol 5s, 1945 . . 106% 106% 106%, 7 
102% 101% Do Gs, 1929......... ..101% 101% 1014 ~—=Ci«;’ ~ 
95% %% Do Chat div 4s, 1951.. 95% 95% 95Yy x, 1 
88% 86 Cent New Eng 4s, 1961.. ST% 87% 87% 1 
118% 116% Cent of N J gen 5s, ‘ST, rs 
OO inxhedddaxcc .... 116% 116% 116% Ye 1 
119% 116% Do 5s, 1987............ 116% 116% 16%— % 2 
96% 94% Cent Pac Ist ref 45,°49.. 95% 9% 9%+ % ~~ 2 
99% Do 34s, 1920.......... 9 99 on . 11 
104% 108% Do 5s, 196 104% 104% 104% 117 
945 Do Through Sh L4s,"54 94% 94% %4%— & I1 
124 120 Cent Steel s f Ss, 1941..123 120 122 +4 2 2 
105 100 Cespedes Sug 7%s, *: 104% + % 3 
100 =. 99% Chesapeake Corp : 99% 334 
107% 106% Ches & Ohio con 107 10 
105 102% Do gen 4%s, 19 102% 1 33 
101% 100% Do 4%s, 1930.......... ” yy 100% 4 30 
9: Do Big Sandy 4s, '44.. 94% 94% 944% \ 2 
7 Chi, & Alt ref 3s, 1949.. 73% 73 73 % 18 
Do ctfs of dep........ 73% 73% 73% 1 
ik BR ME co stance 6% 59% 5944 °K 33 
11% OS Do ctfs of dep. 39% 59 594— | 19 
98% %% Chi, B & 2 gen ‘4s, * ; i i % 41 
110% 107% Do ref 5s, 1971........ \ 6 1% 6 
103% 101% Do 1%, “i977 careeneaes 2 —- & 5 
91% 89 Do Ill div 3%s, 1949 so 689 — 4 
98% 96%, Do Ill div 4s, 1949 — 1 ‘ 
93 85 “Chi & East Ill 5s, % 68 
1124 110% Chi & Erie 5s, 1982 — %&% 1 
104% 103% Chi G Lt & C 5s, t— %& 15 
72% t6 Chi, Gt West 4s, 195 + 1 137 
107% 1054 Chi, Ind & L gen a, 08.200 1066 1066 + & 17 
111% 109% Do gen 6s, 1966. 110 109%110 + 4% 24 
96% 95% Chi, Ind & So 6% 6 1 
98% 95% Chi, M, St 97% 98% % 4471 
74% 61% Do adj 5s, 48% 73 ry 10476 
93% 91% Chi, M & St 
Ser A, 1969.......... 98 92 92% - % 30 
81% 80% Do gen 3%s, B, 1989.. 81% 81% 81% 1 
104% 100% Do gen 4%s, C, 1989...103 102% 102% — % 11 
104 102% Do Ist 6s, 1934........103% 102% 102% 27 
86 83% Chi & N W gen 3\s,'87. 8 3 5 % 28 
98 95% Do gen 4s, 1987 96 % 
104% 102 Do 4%s, 2037 M% or 
117 «114 Do gen 5s, 1987 1% 3 
114 111% Do ref 5s, 20387 1 20 
101% 100% Do sink fund i % 4 
103 102% #$Do deb 5s, 1933.......10 * 1 
106% 104% Do 7s, 1930. 5 . % 15 
114% 112% Do G6%s, 19% 4 3} 7 
88 84 Chi Rys ‘ist 5s, . 8: 85 67 
944% 92% Chi, RI & FP gen 4s, "88. 94 93% 93% yy, 8 
96% 95% Do refunding 4s, 1934. ow 95% 96 175 
97% YR Do 4%s, 1952.......... 96% 96% 96% — % IR4 
103% 102% Chi, St P, M & O con 
OB, TEED cécccecs ...103 102%108 + y ti 
100% 100 i ere 100% 100% 10% + 5 
103% 102% Chi, T H&S E ist 5s,'60.103% 103% 108% 4+ \ MG 
98% 96% Do inc 5s, 1960........ % 98% 98%+ % iM 
102% 101% Chi Un Sta Ae. i. 83.102% 102% 102% ~ Be 6 
106 104%, Do 5s, B, 196: 105% 105% 105% 4+ Y% bet) 
105 103% $$Do 194 4104 4H + & 4 
—m 117% Do 5 . % 117% 117% %° 24 
91% Chi & W s, 19: 3 92% 93 yu 44 
180% 104% Do 5%s, 1962........ -105% 104% 105 % 35 
95% Chile Cop deb 5s, 1947. 97% 96% 97% 4+ 11, 447 
oon 99 Cin, Ham * Day 4%s,'37 99% 99% 99% 8 
9714 96%, Clev, Cin, Chi & St L 
gen 4s, 1993.. 96% 96% 2A & 9 
100% 100% Do deb 4%s, 1931...... 100% 100% 100% 4 %& 15 
108 101% Do ref 6s, A, 1929. 101% 101% 101% — >, 
105% 103% Do ref 5s, D, 1963 . 104% 103% 103% 1% 6 
100% 99% Do 4%s, E, 1977.. 100% 100% 100% 1 m1 
101% 101% Clev & Pitts 4s, B, '42.101% 101% 101% —SC«; 4 
40% 90% Do 3%s, C, 1948...... wx, 90% WH, 3 
89% 89% Do 3%s, D 1900 89% 89% .. 1 
110% 109% Clev Un Ter 5%s,A 109% 109% ae 3 
107% 106 Do 5s, B, 1973.. 106% 107% + 1% 
101% 101 Colo Fuel & Iron 3s, "43. 101 #101 += =«101 
98% 95% Colo Indus col tr 5s," 97% 97 97 — \& 
100% 5% Colo & Sou ist 4s 1bS9. 995% 99% 99% .. 
100 99% Do ref 4%s, 1935.. o% 19% 99% + Kk 
101% 99% Colum G & E deb 5s,'52.101% 100% 101% — \& 
98% 95% Colum Ry, P & L 4%s,'57 98% 98% DR% % 
100 97% Columbus Gas 5s, 1932.. 98% 98% 8% — % 
88% 77% Comml Cable 4s. 2397. > » +1 $5 
101% %8 Com Credit 6s, 1934. | + % 5 
95% 93 Do 5s, 1935. § + 1% 6 
106% 10 Comput-Tab- Ree ‘6s, z + \&% 4 
96% 93% Comp Azuc Ant 7%8,'30. 94% 04 9%+ 23 
101 100 Conn R & L ref 4%s,'51.100% 100% 100% + \% 1 
107 106 Con Gas NY deb re. 45. 106% 106% 106% 8S 
82% 76 Cons Coal Md ref 5 "). 79% Th 79% + 2% 126 
105% 104% Consumers Pwr ie, 2.105% 104% 104%. 13 
97 79 Cont Pap Bag M 6%s,'#4 97 ») 7 + 7% 30 
101% 98% Container Corp 6s, 1946.101% 100% 101% + %& 26 
102% 102% Corn Prod Ref 5s, 1934. - 102% 102% 102% 11 
103% 102% Crown Will Paper 6s8,°51.103 102% 109% - % 53 
93 Cuba Cane Sug cv 7s,’30 89 8688 88% 19 
97 87% Do cv 8s, 1930....... 92 R94 89% + 14 «+106 
99% 97% Cuba R R Ist 5s, 1952.. 99% 98% 98% — % 31 
110% 1084 Do ref 7%s, 1936..... 110 109% 110 + oy 9 
100% 99% Do 6s, 1936....... -..100 100 100 — y 8 
984% ‘%i% Cuba North RR 5\%s, 42. 984% 97% 98 — Y na 
108 105% Cuban-A Sug coll 8s,'31.106% 106% 106% +4 \ 23 
101 100 Cuban-Dom Sug 7%s,'H.191 100% 100%... 24 
104% 103 Cumberl'’d T & T 5s,'37.103% 103% 108% 4+ % 22 
100% 98% Cuyamel Fruit 6s, 1940.100%100 10044 % 4 
100% 99% DAYTON & M 4%s,°31.100 100 100 + Y q 
96% 95% Del & Hud ref 4s, 1943. 96% %% 9%— % 
106% 104% Do 5s, 106 «(105% 106 + 1 0 
103° 101° Denver G . 1951.108 101%102% + % © 
102% 101 Do 5s, 1951, stamped vt 101% 102% 4+ \% 11% 
94 92% Deny & Rio G con 4s,°36 9. 93% 9 4+ % 149 
98% 96% Do cons 4%s. 1936.... oT% 97% "ie 2 
100% 100 Do imp 5s, 1928...... 100% 100) 100 - "1 
a7 894% Denv & RG 5s, 55 § 95 95%+ % 532 
65 ™)% Dery (DG) Corp 7s,’42. 58 58 58 2 
32 25 Des M & Ft D 48,'35,cfs 27 27 a —5 1 
108% 101% Det Edis col tr 5s, 1933.103 102% 102% — ¥y 1? 
105% 103% Do ref 5s, A, 1940....105%105 105% 4 1 ; 
108% 107% Do ref 6s, B, 1940. 108% 108 108%4 ™% 33 
106% 105% Do ref 5s, 1949......106% 1064 106% +4 1% 128 
107 105% Do ref 5s, 1955...... 107 1064107 + ¥ 7 
107% 105% Do Ss, 1962.......... 7 1064%106%— y 4 
82 80 Det & Mack Ist 4s, 1995. 80 80 80 1 
103 101% Det Riv Tunnel 4%s,'’61.103 103 103 4+ %&% 1 
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I ge, 192 
+7 
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4 ry 
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9 9514 
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& 4 
116% 11 
109% 109 
16 114% 
102 100 
101 19% 
11 112 
09 1067 
101 99 
G1 241 
1081 O07 
4 
Ws OK 
78% 74 
41 8 
107 0 
1 
RG 
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) 9? 
198 107 
1 1 
“> R 
02 1003 
u &75 
YR ri 
94 
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4 
ys 1(x 
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101% 99 
101 1S 
{ 04% 
01% 
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79 i4 
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a9 6 
9g ») 
81 79 
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4 119% 
OS 
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York Stock Exchange—Continued 


Wed. 


89 
88 


1043 


103% 
102%, 
1051 
1071 
94 


109 


100% 


100% 


908 
1% 
99 


Ww 


100%, 
107 
1 
101 
1017 


14 


96% 


107% 


High.Low. Last Gn a Sales.C tod 
3,32 96% 96% Wh ~~ il 
5,40. B94 88% 89% 4 1% 213 

86 84% 8 + 2% $28 
w..100 100 100 + 1 
42. 97% 97% 97% 41 3 

A’. 106% 106 106% 4+ 41 
937. .103 103 103 ° 1 

i% Si BOK + & 2 
ti 12% 102 102% — ™% 141 

103% 102% 103% 21 

Ga 

110% 110% 110% 1 

yn 

98% 98% 98% oe 1 

116% 116% 116% 4+ % 1 
s 106 106 106 — k& 1 

96 96 96 - & 7 

90% 90 — 1} 25 

85% 85% ‘ 94 

99 98% — & 312 

88% 884 + % 33 

87% 87% — % 12 

-- SS 88% + 1% 1 
8,57. 113% 113% ee 2 

1.102% 102% as 5 
955. .114 1144 % 16 

( 

92 2 2 —3 2 
1942.100 98% 100 . 22 
ed. .100 W% 99% — Y 2 

102% 102% 102 ~ # 3 
: 105 104% 104% — %& 15 
78,39 97 7 97 es 2 
941. ..118% 117% 118% 4 4 8 
insula 

102% 102% 102% 

102% 102% 102% 

59 99% 9% 994 — 1% 

89% B8B% 89 . 

& Gi 

49% 48% 48% 12 
8,°61.108 108 108 1 
1928. 99% 99% 9n%, 7 4 

‘ 97% %—1% 59 

110 110 — yy 43 
107% 107% - 5 
9 111 10 )=61110% — 4 53 
1937104 103% 108% — % 444 

102% 101% 1nm% % 86 

6s,'52.105 105 105 — % 2 
is, "45. 99% 99 19%— 7 
47.108% 107% 108% + Yy 59 

7 3% 914+ 1% 285 
f 4102%— Y% 94 
140 . % 7 +1 33 
8, "40116% 116 116% + 4% ; 

...108° 100 op’ *..™ I 
A, "S6.115% 11i% 115% + % 129 
Tt 1003, 100% 100% + % 3 
f 100% 100% 100%~—CO« 5 
1952..112% 112 112 % 10 
973. .108% 108% 108% — \X 25 
100% 100% 100% 4+ x 66 
B 25 25 25 — 1% 2 

f & 

108% 108% 108% = 1 

#2:59% Th WKR+ %& R87 

2. 92 92% 12% + & i] 

74% 74 74 > 22 
ft) sy 85 85 4% 14 

105% 105 -~ & x 
1934 97 95% 106 

102% 102% 102% 4+ % 3 
Miz 89% 86% 89%4 1% 303 
’ 102% 101% 102% + 4 116 
7 93% 92% 934+ 4% 174 
1949107% 107% 107% 1 
937.101 100% 101 + % 78 

WKS 102% 108 + & 49 

f 

105% 105% 1054, . 23 

1 RY 89 x % 

102% 102 102 117 

87% 87% na — 2% a) 

97%, ar, ar a “7 

1953.. 93% 93% 984+ \% 9 
ily Wher, \4 ad 

113 112% 112% yy ; 

1. 92% 92% 9%— % j 
O ref 

107% 107 107% 4+ % 41 

100% 100% 100% ; Me 
40. 100% 100% 100% ye 25 
41. 99 ey M9 + Y 18 

1936..100 100 100 + y 4 
> 105% 105 105% 4+ ¥Y 12 
1 104% 104% 104%e— 1% G 
1945.103% 103% 103% 1S 
931 101% a 9 
966. 7% 1% 208 

79% 1% 551 

7 114 on 

. eens % 165 
8°32. 91% y 
942 R1% 5 ' ” 
956, 100% 100 100 % 11 

10194 10 % 18 

107% 106% 107 — % 26 
. 96%, Oh 95, + & 29 
s.'411054% 105 105 : 61 
147.102 100% 101% + & 42 

104% 104% 114% — TA 22 

72 S44 B4 R4 A 19 

95 4 BL + %&% 65 

oH 6 96 an 1 

1952 18% 7% PRY 4 6 41 

410% 40% 4914 — 4y, 1 
fdep 42% 42 42 —-1- 8 
1951. 14 34% 14 4+ & 11 
& 4 

6 oy oi 14 XN 
st 4s 

- 91% 91% 91%+ Y% 2 
Men 

100 100 100 ; 5 

07 An Lore + %& VS 
529.101 101 101 + %& 21 
A Ist 

105% 104% 105 + % 20 
950.. 79 78% TEX — % 16 
1950.103 102 102% — 1 32 
4s.°60 94% 93% 94 — 60 
4.52. 100% 105% Wwe +4+ Y 7 
947..1224, 114 120 4+7 949 

99%, NA Wu.— | 12 

s1.. 10844 107% 108 + ¥Y% 9 
is, 

96 95% 06 + % 1h 

) WG 4, 12 
Pow 

105% 105% 105% + % 2 
1997.135 1324%13% + 2% 9 
1949. 874% 87 87 +1% 25 
ped. 87% 85 87 — 1% 17 

et i] 

107% 107% 107% + % 2 

119 119 119 o 1 
36...104% 104% 104% — % 3) 
s A 

105% 105 105 14 
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Ranee. 1928. Net 








Wed 
High.Low High. Low. Last. Ch'ge.Sales.( ‘lose 
83 SOR Do 48, 1957...... ..--. 81% 81% SIM —1 6 RIG 
83% 7H Do Con Ry 4s, es 82 — Ily 6 
83 7 Do Con Ry 4s . J&J 81 : 
B54 7 Do Con Ry 48, 1956.... 








784 N Y, O & W ref in, ‘82 
bald 74% Do gen 4s, 1955 











21% 13% N Y Rys inc 6s, 1965.. 194 
89° = 75% Do Gs, A, 1965........ 39 86% 
109 1} nN ¥ & Rich Gas 6s,1951.100 108% 
AN S Rys Ist cons 

ie. 152 cia 








‘2 65 Do ist cons 64s, 12. 67% 
18% IK ON YS st is, 1947. 108% 1m 
92% * N y Ist ref - 






os, - ly it 
82% 481 Do 2d 4%s ‘ + 1% 4 
SO% 72% Do gen 5s, > le “”% + 1% 4 
103% 101K N Y Tel gen 4%s, 1939..108% 108% 1084 4 \ 72 
111% 110% Do deb Gs, 1949.......110% 110% 110% 11 
1m 108% Do ref ts, 1941........100 108% 108% 4+ \ 139 
102% 100% N ¥ Trap Rock ts, “$6..102 1014 102° — yon 
92 «88 Y, West & Ros Ist 

4%s, 1946.... 91 Ws, ON | 16 


105% 100% Niagara Falls Power 
93° 





c 14% 104% 104% + 1G 
1g 100K 105% 105% 3 


_ FP 
114%, 103% Niagara, Lockport 










"i Ontario Pow 5s, WH Hy 12 
97 'i% Norf So Ist ref Ss, 19¢ 6% 96% + & ; 
105% 105 Norf & West R R gen ; 

fis, 1931 ee 105% 105 ti 

iy «Do Ist con 4s, 1906.... 97% 97% iv 
Wy Do PC & C 4s, 1941... 954 96% — % 4 
Nor Am Cement 64s,'40 9: HD) x 74 
North Am Ed 5s, 1s 190 
Northern Ohio Ist 5a, ly Wty + 3h ” 


Northern Ohio Trac & 






















7 Light. Gs, 1947......105% 105% ie: 
9514 No Pacifie 4s, 1997...... %Y% 9514 95% * 
2% 70% Do gen 3s, 2047 cous 1% 1% - \% 
mm 612% =~ 4 103% 13% + 
116% 115% Do 6 118% 1% — % 
1titg 108 Do c,3 108% 108% — 1 
110%, 108 Do 5s, D, od.i,6:4 198% — 1% 
see _ N Sts Pwr 48,A,'41. 103% wW3y%— 
“7 mo Do tis, RB, ee on a 
wy 9% Northwest 14s, 1954 ries ge of . 1 
16% 116 OHIO PUB §S Tis, “4H. . 11 116% 116% 4 
118 115% Do 7s, 1947... 116% 115% 1164 4 * eal) 
WS 10714 Ohio River Ed Gs, 1948. 107% 107% 107% % 
¢ Old Ben Coal Ist ts, “44 90 89% 50% " 
Ont Pwr Niag F is, * 104% 1444+ 1 
Ont Transm Ist is, 104%, - 1045, 1 
Ore RR & Nav Co 3 MR MIB 7 
Ore Sh L etd IMG. . + 1% 109% oN 7 
Do ref 4s, 29 oy 100 UHC Me 
,Ore-WRRE & Nav 92% 92% 1% 8 
« Otis Steel Gs, 1141 99 gy % a2 
88% 84% PAC COAST Ist Ss, ‘46. &5 g& ND 3 
104%, 103 ~Pac Gas & El 5s, 142..104 108% 108% — &% 49 
101% 100% Pac Pwr & Lt 5s, 1930. .100% 100% 100% 4+ iy 3 
95% 5% Pac R 2 of Mo Ist ext 
et £ywrseers Mle 4 
1% 10445 ; 20 
onde Wik + 13 
134. 103% — & 49 
Do equip 7s, 105 3 
Do 6s, 1940 4% + 1% : 





13), 101% Param Bway 5\%s, 1951 
101 08% Param-Fam-Las (is, °47 
1G SG’ Park-Lexington 6s, * 
Si% “) Pathe Exchange 7s. 
m1 9S Penn Dixie Cem 6s, 
12 «1Ul)=— Penn, Ohio & D 4% 


e+ 
102% + 
2lor + 14 
05% +4 : 
68% + 
100% 4 
101% 1 ° 



































Penn RR con 4s, s — ne i 
Do 4s, 1948 a0 $ — 1% Ww 
Do cons 4} 1960... . 105 5 

Do gen 4%s, 1965.....104 . hw 44 

Do 5s, 105% _-® & . $8 

Do gen 113 + & 14 
Do js, 19 105% x Fat 

Do 6s, 113% Lea 21 
Do gtd 9% x Th 
9% % 30 

v% : q ° DUS - MN x 

leo GL & C oke ¢ ‘hi ref 

os, 1947 106% + & 12 

Peoria & East Ist 4s,'40 91% x 6 

Po ine 4s, 1990........ 40% t+ % a 

. Peoria Pekin U Ks "74. 108% — \& 3 

Pere Marq Ist ; — ¥ 19 

. Do Ist 4e, 16....... $ + \& 11 

Phila, Balt & W 4s, 1943 99 gy He) - Wy 3 

Do Ss, 1974. 114 (11 1 

101% 98 Vhila Co 5s, % 9 
104% 108% Do ts, 1944 ° 27 
15% 1) =~Phila Elee 4% 3, + HK v7 
102% O84 Phila & Rdg C ‘ S21) 
11% 40 Philippine Ry 4s, + 1 7 
7% 81% Pierce-Arrow 8s, 2 21 
15% 105% Pine Creek tis, 1932 s+ %& 3s 
1a, WH Pills Flr Mills’ (fis 143. ‘ + %& 4 
102 100K P.C.C & St L 4%s,A,'40.1004 — 1% 1 
102% 11h Do 4%s, B, t = x, 1 
on 97% Do 4s, D, 1% 12 
7% 97 Do 4s, H, . 13 
5% 113 Do Ss, B, é 8 
14 (115 Do gen 5s, A. 1970. 4 i 
15% 4 Po'hontas Con Col 5s,’? -— &% 3 
1m 1 Pt Art CanéD s,B,°53.105% 105% 105% + % 10 
15% 102% Port El Pw 6s, 1947....105 104% 105 + & 16 
ow 98 Portland Ry is, 1930... % oR 99 + & G 
100% O8 Port Ry L & P 5s, °42..100% 100% 100% 4 1% 13 
14% 102% Do Gs, Ser B. 1947....104% 104% 104%, : 1 
10 «6100 «=Porto R Am Tob fs."42.102 101 101% 25 
4 Vressed Stl Car 5s, .. HK 9% B5% . 23 

Prod & Ref 8s.'31. ex w.110% 110% 1104 1 








£ Pub S El & Gas 58.'H5..105% 105 15% + 
» Pure Oi Dyes, 18 100% 99% 99% — 
Punta Aleg Sux 7s, °37.105% 105 105% 4+ 
+ 









































4 READ'G CO 4%s,A.'07..104% 108% 104% % 44 
Read Jer Cen 4s, 1951... 97 96%, 9% A 17 
Rem Arms tis, A, 1937. .101 99%, 191 ‘ 15 
tem Rand S%s.A.'47.ww 95% HK 94% — | 4 
Rep I & S Ss, M0.....105% 14 105 + &% 19 
Do 5%s. A, 14% 1035, 104% 4+ % 10 
» Rio G Westn 95 4% 04%— 1 3 
Do 4s, Ser A. If .. 88% 8d sy — 32 
Robbins & My 7s, 1942.. 50 48 nO + 5 6 
Roch G & E S\s, 1948..107% 107% 107™ 4+ \% 1 
Mo Ts. WHO... 2... NTH TNTH 1TH ° 6 
R 1, Ark&L Ist 4%s,"34. 98% 98% 28y4— 19 
ST JOS & GR IS 4s.°47. 91 BL | 91 ° 1 
St L, 1 M&S een 5s,'°31.101% 101% 101% a 
Do ref 4s, 1929... 99% 99% gor 0 
| Deo Riv & G 4s. 1983.. 97) 96% 96% —% 29 
St L, Rky Mt&P 5s 9% 77% TI*et+? 12 
. St L-San F 4s. A, ‘3O.. 92% 91% 2 - | 61 
7 Do Ss, B. 10 14% 103 °«108% — «1 14 
Deo Cc, WeR . 100% Lott, 10a, 7 16 
Do Ss. D, 1942 102% 192% 102%. ee 23 
lho income tis, 1900. . 101% 101% 101% - % 0 
Do 4%e, 1978......... 9% 8 7 wa 20 
Do adi tis, >. 101% 101% 101%, RT 
» St L&asS F Rv wen tis,°31.108% 103% 198% — | 1 
st L. P & N W 5s, *48.100% 108% 108% % ” 
St L So Wn Ist 4s, "89. 924% 91% 92 + \% 2% 

Do con 4s, 1952 9Ry% YR 18 + & 

» Do Ist term Ss. 1992..1024% 102 102%+4+ %& 
St Paul C Ry Cab 5s,'37 981% 98% 98% + \ 1 





St P & Kan C Sh L Ist 

#%4s. 1941 , 97% 0% 97%+ % 19 
ARy OS), St Paul, M & M 4s, "33. ORY OR GRY oe 3 
198% 107% Do tis, 1933 107% 107% 17% — %& * 
TOI, 100% Do 4s, ‘ 101 100% 100% — ay 
98% 87,4 St P, M & M Mont ex 2 
4s, 1937 ............ OTH O7H% OTR .. 4 








51. 


PL 


1eHry, 
1%, 
103%, 
yal, 
Jy 
91% 
1 ty 


105 


Ru 


wt 


105 
99% 


91 
Wty 


96% 


91% 
1K 
100% 
102% 
101% 


101% 
102% 


Shubert’ Theatre 
Shell Union Oi 


Do Ist 64s, B, 19 


Do Oregon $len, hy 


Stand_Milling Ist 


Standard Oil, x J. 
Stand OU N Y PX 

Hotel tis 
of Oriente 





COP & C ts, 

wr 6s, A, 

A of St L is, 
s 








as, 1937........ 9% BW% 99% 
6 Tol & ys Cen gen 5s,’ 


Un Oil of Cal 
ts, A, 


United Drug ts, 1944... 107% 107% 


% Utah Pwr & Lt 


hy Utica Gas & El 





Fuel 5s, 1953. 
Va Mid gen Se, > 
& Pp 











Do Des Moines 4s 


% Wash Term 





.236 t 
8, 2361, reg ‘ 91% 91% 91 
W Va Coal & C tis, 1950 59 59 
Western El deb 5s, % 
Western Md Ist 





% Willys Over Ist ti%s 


8S B Ist 4s,'t#. 92% 





Bond Li seers ew York Stock eee ee 


High.Low. Last 
Dep ref 5s,'72.100% 108% 109% 


“San A & Aran P 4s, "43. 94% 93% 94 
An Pub Ser tis 
Schulco tis, A, 


2.100% 1 109 
...104% 108 103% 
B, 146, 103% 102% 103 





Seaboard A L 4s, 1950... 8&1 7 81 


1930, stamped. 81% 80% 81% 


Do adjust 5s, 140 60% 56% 60 
ref 4s, 19509... 65% 66 68 


A, 145 ‘ sf So So) 


s, 
Seab'd All Fla tis, a. "3 87 83%, 86% 


Bb, 193 





S6% 341% &S 
1942 4% 93 94 
1H7. OM, oS ooK, 





Sierra & 8 F Pwr 5s,°49.1 104% 104% 
i i Elec Gis, 1946... 95 Lo) 1) 

Amer 7s, 1!41.101 Wm 100% 

Vet tis, 192%. 7% 103 106% 


Sinelair Con Ol} 73,A,°57.1035% Hh 108% 














D, 1930 99% 98 90%, 

101% 99% 101% 

» Oil Ss, “SS.. 914 YS 99% 
Pipe Line 5s,'42 97 95% 97 
OU Sys, 19 *% 4% 9 


So Porto R Sugar 7s, 41 1090 =108% 108% 
Bell T & T Ss, 1941..105%% 1% 105 
Power tis, A, “47.106% 106) 106 





Vac col 48, “4. 94 v4 4 
1968 ‘ 100%, 100% 100% 
‘Thee, 100 99%, 100 
78, 1934. 102% 102% 102 
m4 1004, 1g 100 






LOS, 10544 103% 














F Term Ist 48,°50) 96 Ot M5 
R 4s, 155 ret 
Rwy 5s ne , 117 
2: \. 2 "2 
ts, 1h ig 119% 119 

in. ; 26 = 

St L Div is, 1951. 4 3 
Bell T os 105% re s 
Imp so 0 
1eery 1018 
1945 102% 10S 


103% 1053 
97% OF 
Om 1 lat 
WOT, hry 100 


OU} 7s. 131, TORK 1A 


Fs 
Pac 
ce, 





, Lo BL a, 31,101 101 101 
% Tex & PM TD TS H. 1083, 108% 1083 


Ry Ist out is, 


oo wy vhs 


adj inc 5s,'60. 624 61% 625 
ws, 100% 100 
. 108 103 103 

101 «1% 100% 


Div Ss 
L & P 5%s, 





3 
w Veo Ist 414s,’ 31. 100% 100% 100% 


B, 1933. 1001, 100% 1004 


. Ham & Buf 4s,°46.. 944% 94% 04 
Trumbull Steel tis, "40...102% 102% 102 
dei third St Ry 4s, 


fil eu 


+ ULSTER & DEL Ist con 
qh 1928 a re 2% 7 

ref 4s, If 4: 

U “ Rys of Lon inc 6s, 
948 





109% 108% 100 









1933. . % 95% BY 

L & P Shes, “4..104 103% 104 
as, 1932.... aM 1021, 102% 
Chi 5s, *45..... 94 94 O4 


1931..102 102 102 
110% 110% 110% 
1M, 100 100) 


Beéctens 
Pac Ist 4s, 1947.. 98 97% 97 
Do Ist & ref is 
ist & ref 5s, 2008.114 113 113 





2008.. 96% 95% 961i, 


1907... -.-....101 100% 100% 
. 1928. . 100% 100% 100% 
Biscuit Gs, 1942... ..101% 1005101 





1953. -100% 99% 1K 


Un N J RR & Can is, 44 99%, 9% YK 
Un Rys of St 85 


85 8 
















Rubber 5s, 93 44% 
T% 1930 193 «108 
U S Stl Sp sf 5s,’ 108% 109 
iv Pipe & Rad 6s,’36. 93% 93% 9 
Utah Lt & T 5s, A, "$4..100 % 99% 1001, 
3% 102% 108% 
la é&érP » 1 11K 
7% 1OT% 
VANDALIA 4s, 99% 99 
8, 1955. ee as 08 
he & Pacific Ist 
1934, asst 18% 18% 
Vert tes Sug Ist 7 100% 101 
) 





103% 103% 





1s 

1934....101% 101 101 
ns, Ser A,’62 108% 108 
Ist con 5s 904, 99 


w AmSor Cage Ist 53,°39.106% 106 106 
2d 





939 . 103% 103% 103% 

By i978 --.- 103% 108% 1034 

1975 --..107 106% 106% 
: 92% 92% 92 
Walworth 6s, A, 1945... 96% 96 M4 
H 1935 94% 94% 94 


- Sug Ist 78,'41...107% 107 107 





r Sug 7s, A, 1939. &7 87 87 
3%s, 1945.. 88% 88% 88% 

Pa P Ist A,“ 104% 104% 104 
E, 7 





“3 | Seog ra , 

«WN Y & Pa Ist 5s,"37.102% 102% 102 
Do gen 4s; 19453... 94% 944% 94% 
Pac 5s, A,'46.100% 100 100 

Ss, 1938.......10%44 10510 
1950. -- 101% 101% 1014 

, O008.32......988 21S 1 
11. . ‘ 105%, 104% 10 


E & M 5s,'46 14% 104% 1H 
Steel 5%s, A "48. 13 1n2 
fagle Oil ‘ 
Sew Mach 
GS WAP .... 
Wick Spen St con 7s, 







& E Ist 5s 





Co ist fs'-41. 
Arms 7%s,°41. 107 %, 





Ist gen 45,°49. 895, 88 
D term 48,36. 93% . 9 
S & T 58,"78.101% 100% 1 
Total sales ee r 
! 
Grand total sales $> 





Se ee 
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‘ 
‘ 
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Ind. and 
Pub. Stand. Misc. 


Util. Oils. Oils. Mining. 
Monday ... .571,555 35,900 69,800 100 820 
Tuesday -579,435 25,650 77,000 98,440 
Wednesday .452,820 51,350 77,100 81,880 
Thursday .. ‘715, 435 33,700 92,100 146,910 
Friday .....717,250 51, '450 128,400 114,360 
Saturday ...339,635 33,800 57,300 47,120 


Totals. ..3, 376,130 130 231,850 85U 501, 700 589, 530 $16, 828, 000 $4,400,000 





INDUSTRIALS, 


Range, 1928. 
High.Low High.Low 
sy 83 ACME STEEL (5).. . 8 85 


31% 20% Acetol Prod, A (2.40).. 30% 


20% 14 Aero Sup Mfg, A (1.50). 20% 7% 


a a eens ; . 15% 
Allied Packers . eae 1% 
Alpha Port Cem't (3) 39% 
Allison Drug S, A (1.40) 
Aluminum Co of Am. 
4 Do pf (6).... 
Am Arch Co (5). 
+ Am Br- Bov El fdrs sh 
Am Chain (3)....... 
Am Cigar Re 
Am Colortype (1.40).... 
Am Cyanam, B (1.60) 
Ff & ear 
Am Dept Stores. 
Am-Hawaiian S 
Am Hardware ( 
Am Rayon Prod. 
Am Rolling Mill (42) 
tt fF eae 
* Am Solv Chem, v t c. 
SF Ff aaa 
Am Thread pf (25c). 
Am States Sec, A... 
Do B.. Sens<wae 
Anglo-C hilean Nitrate 
Armst Cork rts, w i 
Amsterdam Trd (75c) 
Atl Fruit & Sugar.. 
Atlas Port Cem't (2). 
Atlas Plywood (4).. 
Auburn Auto ($4)...... 
» Axt Fisher Tob, A, w i. 


BALAB & ja efs (3) 7 
Bancitaly (2%) 1 
Bastian a. (2) 
Barker Bros, w i.... 
Do pf (ti%). w i.. 
Baxter Laund, A (2) 
Beaverboard, A, ctfs. 
Sera 
Benson & Hedges. 
Do cum pf (2). 
Bendix, A .... oe 
Bliss (E W) Co (1). 
Blumenthal (S) ; 
Blyn Shoes, Inc....... 








Bohn Alum & B (1%) 
Borg & Beck (4).. 
Botany Mills .. 

4 Bridgeport Mach . 
Brill Corp, A (1%) 
Do aia =e 
Brillo Mf ‘ 

&§ Do A (2) : 

Brit-Am Top ep (+1.20) 





Do B rets....... 
Brockway M T 
Brown Mfg (25c 


Budd (Ed) Co... 
Bullard Mach T 





CAN IND ALCO (1.52) 
Campbell W & C F (2) 
Carnation M Prod (3).. 
Casein Co of Am (78) 
Case Plow Works . 
Caterpillar Tr (#1. 60) 
Celanese Corp .. 

Do new pf (7). 

Do rights .... 

Do Ist pf (7). 
Celluloid Corp 

Do pf (7) 
Celotex Co 

oS 4) er 
CG Spg & B (7c) 
Cent Aguirre Sug (6) 
6 Centrifugal Pipe ¢S80c).. 
Checker Cab Mfg, A, n 
Chicago Niv Mfg, A 
City Ice & Fuel (3). 
Childs Co pf (7) 
2% Clark Lighter, A. 
Club Alum Utensil (2). 
Cohn, Hall, Marx 
Con Film Ind .... 

Do part pf (2).. 
Columbia Grapho 
4 Con D Prod, new @) 
% Con Laundries (b2 
Copeland Prod, Inc 
Courtaulds, Ltd (1 is) 
Crowley Milner (2). 
Crown Will Pap v t c¢ 
Crocker-Wheeler 
Cuneo Press (4). 
R$ 1764 Curtis Pub (+9) 
32% 31 Curtiss Aero Export 


DAVEGA, Inc (72) 
Deere & Co (6). 
4 Debenhams Sec, w i 
De Forest Rad, v t ¢ 
Detroit Cream (1.60) 
Detroit Motorbus (8c) 
Dinkler Hotel, A (2) 
4 Dixon (J) Cruc (8).. 
Doehler Die Casting 
+ Dominion Stores (3). 
Domin Bridge, n (2.60) 
Dubilier Cond & R 
Durant Motors ....... 
Dur D R pr pf (4) $7 
Du Pont Motors 
EAST ROLL M (1%%).. 
Education Pic pf (8) 
EKitingon Schild (2%) 
Do Ist pf (6 
22 16 Elec Household Util.. 
1 Estey Welte Corp, A 








5% Evans (E S) Co, A (4). 
 § oF” ere 


HK 1% FAGEOL MOTOR ..,. 

l)=—-150% Fajardo Sugar (10). 

 & 1 Fansteel Products : 
% JO% Fanny Farm Candy (1) 

30% 27% Fedders Mfg, A (2) 














For Week Ended Saturday, March 31 








- Trading by Day Ss. 





° Vy 
3ohack (H C) Co (10).309% 270 





Be of (%).....<:. -. 106% 105% 


Buzza Clark ..... 18% 17 





+ 


+ 


+ + + 
eae 
we # =? KK ae] - wi 


4 


$e 
D te 


++ 


Foreign 


t Wed.'s 
ge.Sales.Close. 


1,800 
1,900 
1,400 
600 
800 
1,100 
0 
1,100 
7,800 








3,700 
46,200 
1,000 


500 
36,600 
4.000 
2,600 
100 
00 
100 
600 
1,300 
20 
1,500 
3,100 
2,300 
2,200 


1,390 ¢ 


19,900 
1% 
200 
100 
600 
+H 
5,300 
100 
Too 
100 


15,100 
200 
200 
600 
600 
400 


TH0 
9,300 









9.300 
1,000 
1,500 
150 
00 
1.400 
4,900 
200 
6,000 
12.9% 
7,100 
4. 30M) 








» Fox Theatres, A ..... 


4 Fulton Sylphon (2) 











» Heyden Chem Corp..... 


6 Home F & M Ins (1.60) 


» Horn & Hardart 24 











» Lake Superior Corp.. 


4 Manhattan Rub (2%). 


4» Margarine Un Gty Tr of 
N Y 





Marvel Carbur (73.60)... 





6 Mead Johnson (3)... 


6 Metal & Thermit. 
> Metro vic Store oy 
SS errr Ts 
Do pf .. er 
Metro Chain “Stores..... 


4 Monsanto Chem Wks 





Transactions on the New York Curb Exchange 


With Closing Prices Wednesday, 


2.1928. Net 
High.Low. Last. Ch'ge.Sales.Close 








Fed Metal ctfs (25¢) - 15% 15% re + % 
Filmi Insp Mach eee 4% «= + 
Firestone T & R (8)....188 180%, 183 + 4 
Do pf (7) cee e eee LUBY 1M, 1004, + % 
LE ge Perr ee 111 — *110 My 
Firemen's Fd Ins (5) 1253 3 » 4 


Ford M of Can {(15).. 
Forhan Co, A (1.60).... 
Foster & Kleiser (1). 

Foundation Foreign Sh. 


Franklin Mfg pf (7).. 
French Line, B, w i.. 
Freshman (Chas) Co 
Freed Eisemann Rad. . 








GALESB’'G C D (53.20). 
Gen Amer Investment.. 
Gen Baking, new.... 
DO BOW BE (Bde. dieses 
General Bronze ........ 
General Fireproof (7)... 
Gen Ice Cream Co (3) 
Gen Laundry M (1.60). 
Gilbert (A C), w i...... 
De pf, Ww t...00<. 
Glen Aiden Coal (10). 
Gold Seal Elec (60c) 
Gobel (Adolf) 
Gossard (4) ‘a 
Gorham Mfg ........ ee 
oO) ££ ere 
Grant (W T) Co (1)... 
Grand 5-10-25 Strs, 
Gt A & P Tea pf (7%) 
Greenfield Tap & Die.. 
SS errr 
ERS BE OEP wc vcsvesscas 


» HALL LAMP (750)... 12% 11% 12% 


‘4 Happiness C, A (b1.40) 6 7% i — | 
4 Hartford Times pt = & 


Hall Printing Co (1).... 26 25% 26 4 4 
‘ 


Hazeltine (1) ......- 
Hawaiian Pine (1.80). 

% Henney Motor pave 
Hellman (R) war....... 


Hercules Powder (711). .22 

Do pf (7). 4 
« Holland Fur, A 2. 73). 
Hires (C E) Co, A (2). 


Hood Rubber (4) 





Hygrade Food Prod 
Huyler Stores of Del... 
Do cum pf (7)........ 








IMP TOB CAN (30c).. 9 9 A+ % 
Imp Tob Gt B&lre (1.20) 26% 26% 26% 7 
Industria! Rayon, A.... 18% iT 18 + % 
Insur Co of N A (72%)... 93% 92% - & 
Int Cigar Mach (2)..... 97 93 +1 
Interlake S S (6).......126 126 i 4 
Internat Shoe (2)... . 73% 73 
Interstate Dept S, w i... 444% 43% 43% % 
Do cum pf, war, w i...118 109 «=6110% — 2% 
Internat Textbook ...... 29 29 29 +41 
JOSKE BROS etfs (3)... 39% 38 39% + 1% 
KALAMAZOO § (72)....130% 119 130% +12% 
Kellogg (10). ° 171 171 171 +4 
Kemsley Millbourn. 17% 06% WK-— &% 
Kinnear Stores SIG ‘ 1 
Knott (2.40). 4 
Kruskal & Kruskal (2). 1 yw 


LACKA SEC (3)... 


Land Co of Florida.... : 
Lefcourt Realty pf (3). 









‘ 
Leh C & Nav (4). 1% 
fehigh Port Cem....... 1%, 
Lehigh Val C ctfs (2%) % 
Lehigh V C Sales (4) aA 
Leonard Fitzpat (1%) 

4 Le Mur Co (41%) eee 3 
Libby-O S & G (#3) 14, 
Libby, McNeill & Libby. 

Loew's, Inc, deb rts. 


Lit Brothers +) 
MAGNIN & CO (1)..... 
Marconi W of London... 


Marconi W of Canada 
Marmon Motor (4) 





Do rts w 
Maryland Cas (4%). 
Mavis Bottling 
Mavis Corporation ie 
May Drug Stores (1%). 
May Hos cum pf (4).... 
McKeesport Tin PI (4). 
McCord Rad cfs B (2) 
McLellan Strs, A (20c).. 






Melville Shoe (4)... 
Meadows Mfg 
Mengel Box 
Mesabi Iron 









Midland Stl Pr (75.95) 


Midvale Company (2) 
Minn-Hon'well R (2%). 





4 Mirror (The) pf (7).. 91 9 2 
» Moore Drop Forging, A. 39 19 
Municipal Service ‘ 6 17% 17! ‘ 
Mu-Rad Radio 2% M+ h& 
4 Murphy Co (1). 67% 68 %, 
gs NATL BAKING ....... 6% 7% - % 
Do pf (7)a........-.. S1% TY H%+ % 
Natl Food Prod, B... 10% 9% 10% 4 
Natl Leather .. -. 4% 4%, 44— x 
Natl Trade Journal. .. 338% 32% 32% 1 
Natl Sugar, N J (7 ). ..141 137% 138 —1 
Natl Tile Co (3).. q d 3 
Nat! Theatre Supply % 





Neisner Bros ..... . 

DO. GE CoP ovicccceces UL 5 “A+ & 
Newberry (J J) pf ¢ ri -_ 
Newport Co pr pf (71: + 1 

« Niagara shares vA 
Ro gy ge 1% 

Nichols & Shepard. + 4% 

Do stock pur war + 414 
North Amer Cement.. 

Northwest Eng (2)..... } 1 
Novadel Process (1)... - hy, 
Do part pf (2). 4+ 11 


Wed 


s.( 
we 


SOO 


ow 





SK) 644 





To 


HM 


400 

Rie) 

eT 
si 


4A 


' 


PRK 


# ss 
































R00 
8.4%) 


159 
is 
’ 
4 
4 
4 

“ 
suo 44 
oo 

0 
TI ’ 

ooo GO 
oo 109 
Ll ys 
4iM) 16 

om yt, 

“ 

( Q° 
nt 8 
Ty 4 

" 

TLD $ 

") 

41 ) 
v1) 

om 1 

14 

1“ 5 

40 . 
10 

f ik 

§ 

00) 100 


1.175 195 
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Transactions on the New York Curb Exchange—Continued 

















Range, 1928 Net 
High. Low High.Low. Last. Ch'ge Salen C lose 
iss Am Natural Gas 21 19% 20% % 5,700 
14 Am Pwr & Lt pf (6) 107% 15%, 107 + % 6,600 
98 Am Pub Util pr pf (7).100 100 10) a1) 
3] Am Superpwr, A (1.20). 46% 41% 457% + 3% 22,000 
17 Do B (1.20) 48 13% 46% + 3% 14,000 
leon Do pf «tp 103% 1&1 + OY 7 
v7 Assoc G & E, A (f2%) 19% 48 18% * 10,000 
“ Teo rts, wi ey ee 1% + %278 400 
. BELL TEL PA pf (6%).118 116% 116% AD) 
~ ke Vv Gk E (5).165% 158 161% — 3% 80 
Do etfs (5) 165% 158 158 7 400 
Bridgeport Gas Light 6 65% 66 + ly cae = 
Brooklyn City R R ™% Oh 6% 37 ‘ 
30% B, Niag & E Pw (1.20). 38 37% «38 % 1,406 
31 Do A (1.20) 36% 35% 36 % 6,40) 
26 Do pf (1.0) 26% 2, 26% Me ue 
CENT P 8, A (al.7) 24 23% 23% ly 
“er States Elec (1) he os) on) 
De pf (7) 112% 100 110% 2% 
* Cent & Southw Util (3). 90 83% MK%4+ 1% 1,400 
Do pf (7) 13% 108 108% + 1% 2A 
Do prior tien (7) mo 6107 108 + 4 150 
5% Cities S P & L pf (6) 101 99 100% + 2 1,900 
107% 100% Do pf (7) W7% 107% 107% : — 
7 8684 «6Columbus E & I, n (2). 7™ 72% 79 +7 7 
188 167 Commonwith Edison (4).181 176% 178% ‘ 980 17 
194% 102% Com'with Pow pf () 104% 104% 104% Mw tae 
73% 67% Cons Gas Balt (3) 7™ T%, 72 1 
154 11% EAST ST PWR, B 14% 12% 14% 4+ 1% + 
ti] 44% Kast Util Assn, n, w i 45, 44%, H% ase 
15% Do ev pf, wi iM «215 15 4 
73 7 idis Brockton (73%). 73 73 73 + 3 “ 
w% a vies Fas See Corp in 12% 89% 92 + % 14,000 
111% 108% Do pf (6) 110) 1% 110 1.700 
43% 40% Elec Investors (b5 0) 18% 45% 485, + 1% 23,700 
19% 15% Elec Pr & Lt opt war.. 18% 17% 17% 1% 3,700 
14 102 Do 2a pf, A (7) 103% 103% 103% 1,000 
111% 108% Emp G&F cum pf (8) 111% 110% 111% + % 2,800 
LTD | 99% Do (7) wt TMG TOMY % 1,400 
23% 27% Empire Power $2 ‘1 31% % 1,400 
wi i YALL RIV EL L (2) i) tio to 100 
38 3% ar hd A (a2) 38 33% 37% + 3% 10,400 
107% 104% Fla Pow & Lt pf (7) 107% 106% 107% + 2% 375 
4 31% GALV & HOUS EL 0 i a) 4 100 
2114 16% Gen Pub Serv . 20% 20% 20%—2 2,900 
106% 103% Georgia Power pf (6)..106% 106% 106% 4+ 1% — 600 
40 415 HARTFD EL LT (10) a 425 450 +35 _30 
16% 11% Houston Gulf Gas tits 14% 16 + 1% 8,500 
115 1044 Do pf ().... m5 CUES OS +10Ky 100 
31% 45 INT UTIL, A (3%) 47% 464 °46% + % — 100 
1% iy Do B Oy 8 s% 4 15,200 
1, «97 Do part pf (7) ww ” bd 1 
38% 24% Int Rys ctfs (1.40) 33% 33 33 + ™% 11,100 
184% KAN C PUB SV vite 3% 13% % 1 
19% LEH POW SECUR 27% 26% 25%+4+ % 1,700 
32 «Lone Star Gas (2) i 3% We + 1% «4.900 
110% Long Island Lt pf (7)..111% 111 111 % 120 
110% MASS GAS (5) 122 + 9 240 
147 Mass Lig Co (5) 17 +10 io 
23 Midwest Util (7) 134% % 1,900 
uw Do non-partic pf (6) 9st % 200 
1% Do rights, w i 2f, + % 14,900 
117% =©Do pf (7) 2: 1 300 
2 Do prior lien (8) 125% hi 
é Mohawk & Hud war 1% + 2% 1,900 
20% Mohawk Hudson Pwr 36% 30% 35%4 5 23,800 
107% Do Ist pf (7) 1m 6108108 4 he 100 
46 Mohawk Valley (2) 52% 48% 51% + 3% 8,000 
14500 «6 Mountain Sts T&T (8).161 ll 161 + 1% 1” 





NATL EL PW pf (7) 1s 6108 108) 410% 100 
4 % 




















Do A (1.80) 31% 31% 7m 
Nat Pwr & Lt pf (7) Sag 1a 20 
Nat Pub Serv, A (1.00). 26% 25% Goo 
Do B 2a 27% uae 
New Eng Pwr (2) & 78 “) 
New Eng Pub S (1.80). 61 il 100 
New Or! Pub S (24%) 7 OO 
Nevada-Cal Elec 7h 100 
N Y¥ Tel pf (tit) 4 Bu 
North Am Utility Sec 8 Too 
Do Ist pf (> 92% 824 uM 
Northeast Pwr (tite) 26% 21% 700 
. North Ind P 3S pf (7) 113% 114% ou 
North Ont L& P pf «tid. 98% 98% ati} 
North Ohio pf (7) Wim Wie 25 
Northern Ohio Power J 4 % 25,800 
5 - North States Pwr (8)..185% 152 % 4,300 
110) (108%) =—-d(Do pf (7) 1) =m 108% % 200) 
111% 100 OHIO PUBS pf, A (7)... 111% 111% 111% 4 \ 10 
iy 107! * PW & LT pf (7)..108) 108) 108  § Ww 
ayy 80 Lig, new (>) as «BO B3% + 1% Soo 
28% 20% Gé&En ist pfit%). 284% 22% 28% 4 % 800 
23% 20 Penn G & E, A (71.5) 22 21% °22 + a 600 
Penn-Ohio Edis (ft) Mi% 37 2% 2,000 
Do pf «6) mH + ly $45 
Do prior pf (7) 1h, Ww 
Do optional warrants.. 19 + 2% 
Penn Pwr & Lt pf (7)..110 
Penn-Ohio Sec (72c) 16 2% 
Penn Wat & Pw (2',) 71 + % 1,700 
Portland Elec MM % +0 
» Power Sec pf ih, 4%, 200 
ub Serv of North U 180 178 180 uw 
Puget Sound I’ & LL él mut 0 + 5 10,500 
De pt (7) oy 109% 100% 4 ny 
Ie pt ih) We ow oy + 2 Hi 
SIERRA PAC EL (2) 36 34% 3 % 1,000 
Do pf «a ye oH a6 So 10 
* So Cal Edison rts, w i , V 4. L 8.300 
Do pf B (th + % 1,300 
South Cities Util pf 7) + 1 175 
™ Southeast’'n I’ & L, (1) ny + 1% 15.200 
Do warrants 4% #15 144% + % 3,200 
Do trust ctfs «1 iy 4 *45y % 1,000 
Do pf (7) m0) 6110) 110 "100 
Do prior pf (4) 1 gO YO 2 300 
Southw IP & L pf (7) 14 11384 11844 Y 60 
Southwn Bell T pf (7). .110% 119% 119% & ™) 
Standard Il’ & L 1% 39 w%e+ 800 
) Do pf (7) lily 108, 106% M107 
iy Stand G & EF pf (7) 1s 1144, 115 + 1 200 
TAMPA ELEC (f2) 6a, a7 684 + 4y% 2) 
UNI NAT GAS OF CAN 
(71,45) ty 38 38% + % R00 
United Gas Imp (4) r 7 5& 28,800 1 
Un Lt & Pow, A (48e) 2 20% 21Y % 274.200 2 
Do pf, A (6,50) % 100 102 
Do pf, B (4) \% 700 
Do B (48e) 1k a0 
Un Ry & El of Balt 100 
+ Uul P & L, B, etfs % 16,500 
Utility Share (fe) % 3.400 
4% 1 WN POWER pf (7) 104 «104 «14 ¥, ST) 
RAILROADS, 
7 M2 ALA GA SO (HK). 176 174 «176 600 
Mi, 181 BOSTON & ALB (8%)... 186% 186% 186% + Jy tp 
as 25 NEW ORL & GT NO 8% OAT BY +114 ane 
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Rease, 192 28. 
High.Low 


2%, PENN 


18% ANGLO-AM 
17% Do non-v 


we Do v 


Atlantic 
3 Do pf 


58 


117% CHESEBRGH 
16 =Continental 
88 Cumberland 
644% EUREKA 
30% HUMBLE 


176% ILLINOIS P 
1% Imp Oil 


74% Indiana 


35 ~=«Internat 
204% NAT TRANSIT 
38% New York Transit. 
94 Northern 

58% OHIO OIL 


2) PENN MEX FUEL. 


47% Prairie 
184 Prairie 


167 SOLAR 
36% South 


Y 


39% Stand Oil 
71 Stand Oi! of Ohio a: 
16 Swan & Finc ° 


146% VACUUM 


8) = AM CONTROL 
3% Am Maracaibo 
7 Arkansas N 


24% Argo 


me 
2 


10 CARDINAL PET 
18% Carib Syndicate 
34 Cities Ser (31.2 
04% Do pf 

8% Do pf, 
1% Do rights, 


88% Do B 


(4 Cons Royal 
1% Colombian 
104% Creole Pet ... 
76 Crown Central 


DARBY 


—@ 
? 


1% GIBSON 
4 101% Gulf O 


1 


14 KIRBY 


5% LEONARD 
20 ~=Lion Oil 


1% MARLAND OF |} 
91 Magdalena 
4% Mexico-Ohio 


23 Mexico 


25% Mountain 
1% Mountain 
24% NAT FUEL ¢ 
4% New Bradford 


8% New Mex & Ariz Land.. 
10% Nor Cent P 


2% PANDEM 
8% Pantepec on 


5% Pennok 


9 RED BANK 
4% Reiter-Foster 
23% Richfield 


4% Ryan Cons 


6% SALT CR CONS 
28% Salt Creek 


3%, TEXON 


18 VENEZUELA-M 
ela Petrol 





4% Venezu 


18% WILCOX OIL 


5% Woodley 


2% “Y¥" OIL 


“ ARIZ GLOBE 


17 CARNEGIE 


0) Central 


3% Chief Cons 
«® Cons Nev- 
5 Consolidated 


14, Cresson 


18 Cortez Silver 


“% DIVIDE 


2 ENGINEERS GOLD 


2 GOLDEN CENTRE 
8 Goldfield C 


16% Hollinger 


KERR 


; MASON VALLEY 


3% Mining 
( 


M$ =Piedmont 
144 Pitts & 


STANDARD OILS. 


+ | 


+4 


“) — 
suckeye 








+++ 


42° 

70 =Southwest Pa P L (+13) 92 
Southern Pipe -¥e 7 5s 
70% Stand Oil of Ind 
15 Stand Oil c 
122% Stand Oil 


we 
+++t+++ | + | 


+ 


MISCELLANEOUS 


+++ | 





BARNSDALL 
4 British-Am 





+ ++++ 


Derby OW 


++ 


4% INTERCONTL 








Tidal Osage 
%& Do non-voting (2 
4% Transcontinent 








BUNKER H & 8 


® FLORENCE GOLD 


HAWTHORNE 
15% Hecla Mining 
164% Hudson Bey Min « s 





Ne Ww ed.'s 
Ch'ge.Sales.Close 
1,400 

™ 
3, 20m) 


2.200 
300 
10 

1,400 

1,000 


100 
5,000 


100 
29,000 
ee) 


1M 
17,800 
+0 
12,700 

" 200 
42,200 


20, . 











10,800 
6,100 
300 
600 


1,400 
200 


6,000 
5,000 
76,500 





7,600 
13,400 


3,200 
Oo 


6,300 
1,100 





2,000 
100 
wo 


6,300 
4,100 
Li) 


100 
16,000 
7,000 
SOO 


1,200 
500 


27,900 


19,400 
6,800 
300 


900 
ovo 


von 
109 


2,100 


35000 


we 


11,100 
3,800 
2,000 
1,000 


24,20) 


1,700 
1,000 


7.000 


3,200 


0,000 


13,600 


2,000 


wun 











* 104% Bell Tel of Can js, 1955.105% 


+ 101 Cinn St Rys Js, 1952 
4 103 Cities Service fs, 1966... 


2% 100% Do Ss, 1946..........+.. 








137 Do Se, A, "1952. 


102 HOOD RUBBER js, ‘36. i 102 We 


143 Hygrade Food Pr ts, °37. es 162 163 


100% Indiana P & L 58,4," 





Range, 1928. Net 
High. Low. High.Low. Last. Ch'ge 


235% NEW CORNELIA . 27% 25% 27 
+ 180% New Jersey Zinc (712)..199% 19%) 118 . 
% 122 Newmont (f4) 174% 1ISTH*ITIM +11% 
14 Do rights, w i m L, 1% 
4% Nipissing (0c) . 4% 4% 4% 
17% Noranda .. we ‘ 18% 17% I7 
20) =North Butte .... 1% 1 1 
76 OHIO COPPER . 76 82 
‘% PLYMOUTH LEAD . Os 05 
14 Pond Creek Pocahon 14 14 14 
24, Premier Gold (32c). - &% 2% 2) 
13 RED WARRIOR e -. «ae 1d +. 
MB. GAM TOT cvcccovce. 08 03 Og a" 
6% Shattuck Den M. 15% 14% 15 ‘ 
2% So Am Gold & Plat. os 3% 3 the 
10% Silver King C (¢1.19)... 10% Wy 10% 
12 Stand Silver Lead...... .19 17 17 Os 


8% TECK HUGHES (25) 8S 84 1 

1%, Tonopah Belmont . ° ib 1% 1% ? 
© Tonopah Extension .. 15 12 12 oh 

2% Tonopah Mining (thc 2). - &% 44, *4% 2 


1% UN VERDE EXT (2)... 20% 19% 20 
% Utah Metals ....... le lf’ 1 
'4 WENDEN COPPER 1% 1 1% - 
02 West End Ext.... oS 08 03 
0% West End Cons.... OT OG 
23 YUKON ALASKA ..... 30% 27% 30 + 4 
0 Yukon Gold . : 29 49 82 : 


BONDS (Sales in $1,000). 
102. ALABAMA POW 5s, °56.102% 1024 10214 


94% Do J%s, 1967...... 100 98 100 - § 

4 100% Abbott Dairy @s, 1942...102 101% 102 ¢ 
45 Allied Pack 6s, 1939.. 45% 45 45 

5 Do Bs, IBBD... ccccccccce 49% 46% 46% 1, 

101% Aluminum Co 5s, 1952. ..108% 1024 103\ ly 

94% Am Cyanamid 5s, 1942.. 96% 96 96% %, 


108% Am G & E 6s, B, 2014..110 109% 110 


97% Am Nat Gas 6%s, 1942.. 99% 99% 99% F 
107% Am Pow & Lt Gs, 2016 ere 100) =«100 K, 
104% Am Roll Mill Gs, 1938... 1045, 104% 1045, 
99% Do Ss, 1948...... . 99% 99% 99% 4 
98% Am Radiator 4%s, 1947.100% 2% 100 — 

4 102% Am Seating ts, 1936 -104% 103 104% + 14% 
100% Am Thread 6s, 192: -101% 101% 101% y 





101% Anaconda 6s, +--+ 101% 101% 101% 

99% Appalach Pow 5¥%s, 1956.102 101% 101% 

98% Ark Pow & Lt 5s, 1956. .101% 101% 101% 

103 Assoc Elec 5s, 1946. ..105 104% inM%+ & 
101% Assoc G & E 5%s, 1977.105 104% 105 

84% Assoc Hardware (%s,'33 90% 86% 90% + 4% 
17% Atl Fruit & Sug 8s, 1949 19 19 19 








‘ BATES V BAG 6s, ‘42.107% 106% 107% % 
100 Beacon Oi) 6s, 1936,w w.100% 100 100 
* Beaverboard Co &s, '33.102\% pe 1024 


14% Do 5s, B, 1957. ‘ “105% 





103 Boston Con Gas 5s, '47.103% ‘ 

97% Boston & Me 5s, A, 'é7. 99% WA 
4 103 Do Gs, 1933..... Ye 
4 14% Buff Gen Elec ™ 

39% Brunner T & E 1% 

% 1% CANADA CEMENT 5s, 

A, 1947 ee 102% 
Me 112% ¢ ‘anadian Nat 7s, 1935. .113 y 


97 Carolina-Ga tis, A, 42 98 

103% Caro Pow & Lt 5s, 6. 104% 
97% Cent Atlantic St Gs, "43. 97 % 
99 Do #s, 1938.......... 98% 
%% Cent States E) is, ‘48 NH 
87% Cent States P & L 5s,'53 9T% 
98% Certain-teed a rod 5s, 

‘48. A, w ieeed ° 

98% Chi Pneu Teo’ Bs 
83 Chi Rys is, 1927 








90% Do 5s, 1906 ........ 
YR Cities Ser Gas P 16 
94% Cities Serv Gas 5% 
97% Cities Serv P&L 5% a y 
105% Clev Elec Hllum 5s, ‘54.105 
97% Cleveland Term fis, ‘41... ¢ 
“) Com'l Inv Trust fis, ‘48.100 
100% Comwith Edis 4%s, ‘57 
88 Com Larabee 4s, 1941. 
; 105% Con G,EL& P of Balt 
6s, 1949 e6eecece . 
97% Cons Publish @\s, ‘36.101 
13% Con Textile &s, 1941 
% = Cont Gas & E) 5s, 158. 








9% Cont Sec Corp 5s 
4 Cosgrove-Meeh C 6 
97 Cont Oil 5%s, 1937 
97% Cudahy Pack 5%s, ‘37 





96 DEN & RIO GRANDE 
W Ss, 1978, B, w i.. 9% 97% KKH Y 








8) Den-Salt Lake ts, 1960. 01 89 005%, + 1% 
103° «~ Detroit City G 5s, i 
107 Do ts, 147. e » 
i 101% Det Int Bridge ks, 1% 
100 Do 7s, 1% \ 
99 Dix Gulf Gas gs, A,’ 
99% EASTERN TERM © I 
N ¥ C 6s, 1943.... 00% 9% Of 

Eitingon Schild tis, 1935.104% 1H, 104% 
#i% Elec Refrig fs, 1956 7M, 72 764 + 4% 
12 Empire O & R Ss, 1942 95% OF OY 
8 FEDERAL SUG fis, '33. 85% & NOt 
i\% Fairbanks-Morse 5s, ‘42. 97 i "7 
oT Firestone Cot 5s,'48, w ‘ 


44 Firestone T & R 5s, 12 971 i B7y + : 
6% Fisk Runbe r S%s, 1931... 97 ty 
7% Fla Pow & Lt 5s, 1954 om, 2 99 





97 GATR 54s, 142.........10H&% 1OTK 104% 

87 Galena Sig Ol] 7s, 1950. 92% %2 92 ‘ 

04 Gatineau Pow 5s, 1956. .100% 100% 100% % 
4 Do ts. 1941. 102% 1025 





lin ven Laundry 6 ots, 
2% Gen Am Inv Sa, 2, 
OR DE acascicee ‘ "3 44+ ¥& 
; 151% 152% + 1% 
78 Ga & Fia KR 6s, 1940.. 90% 88 88 + 1! 
"3 Gen Vending 6s, 1937. 93% 93 9344 
19% Ga Power 5s, 1967... 2 101% 101% 
1% Goodyear T & R 5s, “28.1004 100% Toy 


» 1 100% 





100% Do 3%, 1931..... 100% 100% 100% 


110% Grand Trunk 4s, 1936..111 110% 110% 
101 «Gulf Oil of Pa os, 1947.102 101% 101% he 
101% Do Ss, 1937. -1024% 101% 101% % 
4 Gulf States Ut 58,A,'56.100% 100% 100% 





Do 5's, 1936.. 





92 


6192 ILL PW & L 5%s,B,'34.102% 1024 102% ~ 


98% Do 5%s, 1957.... .. 100% 100% 100% 
%\% Ind O & G 6s, 1939 1% i 


> Inland Stl 4%4s,"78,A, 
98% Int Match 5s, 1947... 


954 Int Pow See 7s 





,400 








6 
1 
4 
4 
3 
7 


) 

















Wed. s 
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lose 


730 196% 
1654 





1041 . 


9614 
gy, 


10014 
10% 


102% 
1051 
101 


97% 
115 


o7% 
100% 


96% 


RS ly 


108% 
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100% 

nay 


99%, 


14% 


100%, 
94% 


851 
93 


» 101% 
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95% 
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Transactions on the New York Curb Exchange—Continued 












































































































































Range, 1928 Net Wed.'s Range,1928. Net Wed ' 
High.Low High.Low. Last. Ch'ge.Sales.Close High.Low. High.Low,. Last. Ch ge.Sales.( 
7 95% Int Sec 5s, 1947.... Me M14 BH + 94 96% 92 8S Do without com stock. 92 oy, 92 z “ 
103 «= 100% Interstate NG 6s, 36, xw.103 105 108 : 2. bcd 98'g Scripps (EW) 5s, °43, ‘ 
4 96% Interstate Pow 5s, 1957. 99% 98% 99 + & 78 oy when issued 98% 98, YRY + , 1 
102%, 97% Do Gs, 1952....... 102% 101% 102 82 101% 70 60% Servel Corp 5s, 1948..... G6 4% 0 44 ae | f 
1m, «498% Interst Pub Sv 5s,D,°56.100% 100% 100% S| we 98% 96%, Shawinigan W & P 44s, 
102%, 5 Invest Co of A 5s, 1947.102% 974% 102% 4+ J% os 101K A, 1967 YR 98%, 4+ 3&4 th 8 ) 
101 4% lowa-Neb L&P 5s,A,°57.100 9 99% ° 24 100 100% 9914 Sharon Stl H- os, “48 é WO, 1M) 1, iF "” 1 
112 «-104', Invest Equity 5s, A, ‘47.112 110 112 +2 21 112% 141 9R%, Shawsheen M 10-yr7s,"2 10, 101 Fy 4 0 +4 os 
m5 06104) JEDDO HIGH COAL is 97 %6 Sheridan Wyo 6s, 19 bo 9 8696 on 4 
__fis, C141 1 «104, 104 — >=" 3 104% 98 97 Shell Pine Line 5s, 1952. 98 97% 97 ir 1s 100) 
914 # KE She tees TEL OF PA » - on 102% ain rig 6s, 1920......101% 101% 101% 12 a 8 
les wn] a0 4) 96 « ki, On Snider Packing ts, $ wh Ol 6 1 ) 
Olt, mM, Koppers G Coke 7.101% 101 101 _ ly 32° “ix 98% Solvay & Co A 9 ents Hh + 4% rs " 
101% 101 LACLEDE GAS 101 101101 % 5 105 South Asbestos ‘ts,’ 2 110% 111A %, x 
1mMy, 105% Lehigh Pow Sec 6s,2026.109% 108% 109 — 131 109 192% So Cal Edison is, 6 103% 163 ss + 
6, 4% Libby, MeN & Lib ! Mike M61, Oty 76 9614 102% Do 5s, 1952.... 103% 104 4 rT 
10544 104% Long Island Lig Gs, "45.105 104% 104% - y os 35 103% Pe 2, Be nbhivdcess< 103% 103% 1031 { 
1) 98% Lone Star Gas 5s, 99% 98% 9y4%-— | 14 99s, 5 94% So Cal Gas 5s, 1937 954% OF 9K 7 , 
100 {7% Louisiana P & L? 57.100 99% 100 + &% 5R 99% ft 98 So Dairies 6s, 1930 98 98 Ys - tT 
101 99% McCORD RAD és, "1943. 100 99% 100 7 100 i So E P & L 6s, A, 10914 108% 1081 RO 108 
104 102% Manitoba low 5s, 1951.104 103% 108% + % 14 ‘ { 15% So'west P & Lt 5s,A, 97% YK HWike+ 1 ; ” ‘ 
ius 104% Mass Gas 5s, 1940 105 =1045% 104% 34. «105 110% 107% Do ts, A, 202 » 110K 110% 4 %, 1 110 
oo 99% Metro Edison 4%4s,'6 90% ny 10) 102 108 105 Southern Gas 6s, 6 10514 1051, 1 
102% 100 Milwaukee G L 4s, '#7.10! 102% + 7 -103% 7 7% Southern Pub Ser 97% 974 
10% 98% MK & T 4%s, D, 1979. 99% 99% 99%+ % 16 , ‘ So'west G & El 5s 1, 100% 4 t 
991, 96% Midwest Gas 7s, 1936 98 97 98 > 11 9s Staley (A E) Mf” , 100 100K, +t 48 
Wit, 100% Montg Ward 5s, 1946...101% 101% 101% 4+ ’ 7 10Z %& Stand Oilof NY 6} £ 103% 103314 : 21 
1mitg 98 Morris & Co T%s, 1930..100% 100) 100 1 ae Stand Pwr & Lt tis 138 1G CO 4% 
3% 101% Montreal L H & P 5s, + Stand Invest 5s, 1 WS 125 4+ °5 m0 4 
A cease 102% 102% 1024— % 10n ae Sun Oil 3%s, 1939...... 101% WRKe+ & 2 + 
1u2% 101 NARRAG CO 5s, A,1957.101% 101% 101% % 31 101% Sun M Raisin GKs 93 V%A+ % ot 94 4 
100%, 98% Nat Dairy Pr 5%s,'48...100% 99% 99% — 6% «99% Swift & Co 5s, Wor 104 61 101 
97 96 Nash C & St L 4s,'78... 96% 96 96% 21 a TEXAS P&L 5 102 «103 : 1M} 102 : 
109% 1% Nat Pow & Lt 6s, 2026.100% 108% 1089 — y 100% Transcontin't'l Oo 3 04 105% 4+ & 1) td - 
1 = 103% Nat Pub Serv titgs, 1955. 104% 104% 104% . 7 se ULEN & CO { 9S 1 Is 
93% 93% Do 5s, 1978.... 93% 93% 93% . 2 5 Un Lt & Rys oot 9) OO . 
111% 109% Nebraska Pow 6s, vY¥ 2022. 111% 111% 111% + &% 5 - Do 6s, A, 19. 107 \% ° ’ 
991%, 98% Nevada Consol 5s, 1941. 99% 99 9%-— % 9 9 Un P R Sug 9914 100 4 7 6 97 
97% 9 N Y Power & Lt 4%s,'67 97% 9T O7%— Y Bw2 MN Un Ry of ‘Hav 112 113 5 ) 
101 «698 New Eng G & El 5s,'47.100% 100 100 — Yo 37 99% +U S Radiator 98% 9st “) ON 
106 «105% Niag Falls Pow 6s, 1950.105% 1054 195% 4+ % 13 < U S Rubber 6s, G1, 1001, va 9 ) 
155% 117% i & Shepard es 140 135% ain ~ Do 6%4s, 1930... 100% 100 1001 \y, O35 1M vi 
. ee 4 ? aad Ve ¢ ho tit om mm mn 1 mM ye 
Wi% 94% a. 1957, ex war... 97% 96 + 1 100 97% os Gigs, 1932 ..... ‘os ion 4 v ra re 
192% 1004 N Ind Pub Serv 5s, 1966.102% 102% 102% + % 2 104 Do ts. 100% 100 100% 1” ‘ 
134 119 North St — Cv 5%68,'33.130% 130 130 16 131% Do 6 100% 100% 100% 4% 1 9 
105% 103% Do és, g 1933...... 103% 103% 108% — % 12 108% Do 61 100% 100 100 ; 4 1K 
97% 9 OHIO POW "i%s. = D ort 97 De sae 95 97y Do 100, 99% m+ 1 1 10% 
3 2, Ser B....103 192%103 4+ 4% 6 102% Do 10 = 9914 10 et : 3 
son : 1.101% 101% 101% 4K 2 ; Do tks oo 9991 100 4 100 = 
mw 98% PAC G EL $%s,'57, E, n 99% 99% 99% ‘ 18 = i Do ti! tg 0 1 1 
101 98% Pacific G & L 4%, 1957.101 99% 101 4+ 1% 230 101% U S Smelt& Ref. L iy 6 . 
98% 96 Pac Invest 5s, 1948, A.. 98% 96 98% 4+ 24% 62 100 Utilities P&L? 158 
102% 100 Park & Tilford 6s, 1936.101 101 101 ~— 1% 1 as VIRGINIA E & - 
104% 103 Penn Ohio 6s, "50, x w.1044 104 104 -— y 19 103% WAB RY 4les , 4 in? 9 
104% 103% Penn P & L 5s,°53, D 104% 104% 104% 11 104% Warner Br Pic } 2% 275 109 
104 102% Do Ss, 1952, B... 10314 103% 103% 4° "4 ER sa + re + 2% 275 108 
106% 105% Phila El Pow $, 1972.106 105% 106 . 21 106 , Webster Mills 6%s + % 83 99 
95 91% Phillips Pete ° 1939.. 95 94% 9 + Y% 196 94% West Pw Corp i: : Pa v5) 
wz 101% Pittsbgh Steel 6s, 1948..102 101% 101% .., 20 ne Westvaco Chior : i "6 10 a 
le a Pi >) : i eo “a 4 Z J 
vn wee * Sulgae ee ~ tial 1% 101% 101% + Y% 1 102% wees: One eae 98% 9B, 98'4 ‘ 98 140 
102% 99% Potomac Ed 7s, 'E,’ 56...101% 101% 101% 4+ Y & 100% FOREIGN BONDS 
101 99% Pwr Corp N Y hus, 1947 99% 99% 9% . 17 es : 
101 99% Procter & Gam_ 4%s,'47.100%4 100% 100% + % 42 100% 99 = =9444 ADRIATIC ELEC 99 97, YT — 1% G7 9s . 
100% 100% Pub Ser of No Ill 5s,'31.100% 100% 1005 — ae 11 97) Ag Mtg Bk of Col 7s,47.101 100% 100% M4 37 108 
102% 99% Pub Ser El & G 4%s,'67.192% 102 102% 4 19 108 102 97% Do 7s, 1946 . 102 100% 101% + 47 1 
112% 103% Pub Ser of N J 4%4s,'48.114% 107% 112% + 45% 3708 111% 08 974 Anitoquia Dept 75,°45.D. 97% 97% 97% ’ G7 97 
97% 97% Purity Bakeries 5s, 1948. 97% 97% 987% 5 ee 105 104% Andean Natl 68,'40, ex wl05 105° 1050 + ly 28 
Roe 103% QUEENSBORO G & L 99% 97% BADEN is, 1951 . my, 99 OF 7 
ies, A, 1952. 105 104%105 + % 32 . "7% ‘4% Bk of E Prussia Li As- 
99 98% REL IABLE STRS 6s,'37. 99 99 99 oe 25 99 sociation ts, i4 
9 951, Remington Arms 5%s,'30 99 98 98% + % 30 a 94% 93% Batavia I’et 177 
108%, 98 Richfield Oil és, A 100% 108% + 7% 31% 106% 101 98% Berlin City Kle« 8 
103% 100% Roch G & El 4%s,'7 103 108K 4 25 104 4 91% Bogota Mtge Bk + 4 “8 8 
ou, 98% SAN ANTONIO P S 3s, 93% YI% Do Ts, 1947 “7 4 
: 1958, B .. 100% 99% 100%+ % 81 100 103% 100% Buenos Aires 7 4 "4 10 
“6% 95 St Louis G & Cc és, 1947 96 95% BR— K% 49 ae 102% 98% Do is, 1%; 102% Ww 102 
13% Ou Schulte R E 6s, 1935, w 101% 98 Do is, 1 me 10M 4 1 1M 
common stock 102% 100% 102 + 1 0 102 9R% 9614 Burmeist’r & Wain 6,40 ORL, 97% 984 1 2 9B 
e e : . 
Dividends Declared icc Previous Issue an 
of The Annalist 
STEAM RAILROADS r Pe- Pay- Hadrs. of E 
Pe- Pay- Hérs. of : ia } Rate. riod. able. Record. Company Ra ble 
Company. Rate. riod. able. Record. —, Gas Cos. $1.2: May |! Apr. 16 Chi. Pneumatic Tool \ 
Atch.. T. & S. Fe........82.50Q June 1 May 4 fo. G. & E. 8. pr. lien...$1.75Q Apr. 16 Mar. 31 Cluett-Peabody M 
Neston, R. B. & Lynn.... 1 Q Apr. 2 Mar. 30 Montreal Tramways 2% Q Apr. 14 Apr. 12 [| Columbia Fin. Corp. pf \ 
Del., Lack. & Western. 81 30Q Apr. 20 Apr. 7 Nat. Elec. I ‘ower .-.-d5¢ Q May 1 Apr. 20 Columbia Phon, Co.. Al 
Pennsylvania Co. .. 1% Q Mar. 31 Mar. 28 New Eng. Power Asoc...30c Q Apr. 16 Mar. 31 Columbia Inv, $6 pf.(in.) Ma 
Phila. & Trenton . 2% Q Apr. 10 Apr. m — -Ohio Edison ie 7 : aoe. = Be i pf , . Ma 
Vitts. & West Va. $1.50Q Apr. 30 Apr. 17 | ~Doe ..... “) Stk May pr. 16 | Columbian Carbon Ma 
Penn.-Ohio ‘Sec. . 18¢ May 2 Apr. i6 Conley Tank Car pf M 
PUBLIC UTILITIES. tog eg om Ferry. .$1.25Q Apr. 10 Mar. 30 Cont. Motors Corp Al 
ub. S. C. N. J. 6% pf...0c 3 0 6 > ‘ 
Am. Light & Traction. May 1 Apr. 13 Pub. S. N. 1. ($100 on $2 3 May i. poy 14 —" peers y 
MME x. < iowa aches n tee “}Q May 1 Apr. 13 Do (no ‘par) . $2 Q May 1 Apr. 14 Do A . A 
Am. Water Works..... Q May 15 May 1 Do 6% pf.. '$1.50Q May 1 Apr. 14 Do A x ¥ 
Bee OE. GE Discs cccceus 2 Q Mar. 31 Mar. 31 Do 7% pf. 1.75Q May 1 Apr. 14 Curtiss /Aero Exp. pf Ay 
Cc a Hudson Gas & -, : Southern Cal. Edison we Q May 15 Apr. 20 Curtis Publishing 4 
eS . — May 1 Mar. 31 So. Canada Power. 1 Q May 15 Apr. 30 Do 4 
Cleveland’ Elec. fll... Q Apr. 14 Mar. 31 U, 8. Mtg. & Trust 3% Q Apr. 2 Mar. 30 Do pf A 
Do pf. Q June 1 May 15 West Penn Elec. 7% pf 1% Q May 15 Apr. 20 Dairy Dale, A. M. 
Commonwealth Edison. Q May 1 Apr. 14 Do $6 pf $1.50Q May 15 Apr. 20 Do B 3 Ma 
Diamond State Tel. Q Mar. 31 Mar. 31 : ; Dominion Rubber pf 1 Ma 
Elec. Power & Light In. May 1 Ape + BANKS. Elder Mfg a 4 
Elmira W., L. & R. R. Mar. 31 ar. 17 ‘ . 1 > “2 Aj 
can fas Maer 86 ve. 3 May 1 Apr. 9 Corn Exchange 5 Q May |! Apr. 360 a oa pf ; + 
a on Sm we May 1 Aar. 2 First Nat. (Brooklyn) 2% Q Apr. 2 Mar. 23 9 Mee Ja * 
Do $5. pf , Q y L Harl Bank > > Elgin Nat. Watch 6 M 
Do conv. pf »Q May 1 Apr. 9 wpe em Bank of Com. 1 Q Apr. on Mar. 21 Er “io Mining 7 4 
’ r Jamaica National ... 1 Q Mar. 31 Mar. 20 a Soe . “e 
= os Banco di Sicilia Tr.. 1% Q Apr. 10 Mar. 31 | Exchange Buffet A 
DIVIDENDS eT C ae Fajardo Sugar M 
TRUST COMPANY Fandango Corp., A At 
= Union Trust (Pitts.) Ww « ov. 2 Me Fireman's Fire Ins 4 
WESTINGHOUSE ELECTRIC —_— inane a ie 
& MANUFACTURING COMPANY. oki Gibson Art Co. pf 1% Q Mz 
A Quarterly BS or 2% ($1.00 per share) -~" oe & Paper. Sa Q Apr 20 zorham Mfg. Ist pf...$12.25 Acc M 
on the PREFERRED STOCK of this Company | 47° Go )Pisss:-ss+- +++ te Q Apr. 20 Gray Processes (Newark) .$2 Al 
will be paid April 16, 1928. m. Can ox Q May 15 Grace Secur. Corp 21 AT 
A Dividend of 2% ($1.00 per share) on the | 4. Cigar 2 Q May 1 I oder 18 Ay 
COMMON STOCK of this Company for the | 4™- Coal .... $1 Q May 1 Granby C. M., S. & Pwr.$! Ma 
juarter ending March 31, 1928, will be paid Am. Glue pf 2 Q May | Greif (L.) & Bros., A...87 Ay 
April 30, 1928. Am. Emstting 2 Q May 1 Hart, Schaffner & Mars.. 2 Mz 
Both Dividends are payable to Stockholders Do 5Q June 1 Hercules Powder pf I May 
of record as of March 30, 1928 Am. Vitrified Products. Soe" Q Apr. 16 Homestake Mining Sa Ay 
F. BAETZ, Treasurer Do pf. ...... 1% Q May 1 Hood Rubber pf $1.7 May 
New York, March 20, 1928 aim. Wringer pf. 3% Ace Apr. 15 Do pf $1.88 May 
Soe “archer-Daniels- Midland im 3 > aed ; Hood Rub. Products pf. .$1.7 June 
» p : 4 May Hollinger Cons. G. M 14% \ 
MIAMI ‘COP PER COMPANY, Artloom Corp. pf . 1% Q June 1 Hupp Motor Car Corp a May 
61 Broadway, New York. Atlas Port. Cement pf...66%c Q Apr. 2 Do ‘ 2% Stk May 
April 2, 1928. Atlas Powder pf. ee 1% Q May 1 Huyler’ s of Del. pf 1 4 
DIVIDEND NO. 63 Atlantic Refining pf.....$1.75Q May 1 Ind. Oil & Gas 2K May 
The Board of Director sof Miami Copper Com- Baer, Stern. & Cohen Ist Int. Paper Cite Q Mz 
vany have this day declared a dividend of thirty- pf. eae 2 Intertype Corp 2 < Ma 
seven und one-half cents (37%c) per share for Do 24 ‘pf.. 2 Int. Nickel pf , 1! Ma 
the quarter year ending March 31. 1928, on the Balaban & Katz.. 1 Kaufmann Dept. Stores. .$2 At 
apital stock of the company, payable May 15, Do tee : 1 ‘Keyser (J.) & Co $1.2 M 
1928, to stockholders of record at the close of oe geeks 1 Keystone Watch b M 
business on May 1, 1928 ba transfer books of DS PE. cecose. 1 Laclede-Christy C At 
the company will ‘not clos Bancroft (J.) & Sons pf 20 Louisiana Oil Ref ; May 
SA A. LEW ISOHN, Treasurer Bigeiow-Hartford Carpet.. 1 Landers, Frary & ’ M 
wna ocees . teal mi iat ae reves Gl ; Lefcourt Realty pf ‘ Al 
~ VO. . a » ‘oe » 5 4 
INTHRNATIONAL PAPER COMPANY. Blyn Shoes, Inc., pf..... 3 2 Sie a SS 
New York, March 28th, 192% Brooklyn-Lafayette, A...37 1 Apr. 21 Ma * 5g eaf Milling pf 1% Ay 
The Board of Directors have declared a quar Brown Shoe pf ‘ a 1 Apr. 20 Mec: iT rs Oil oe $1.50 I “s 
terly dividend of Sixty (60c) Cents a share on Burns Bros., A... oe we See ae BE og $1.50 Ma 
the Common Stock of this Company, payable May Byers (A. M.) Co. pf.... 1% Q May 1 Apr 4 Miar t , > “ ss es [7 Ma 
15th, 1928, to Common Stockholders of record at Canada Bronze, Lid $1 In. May 1 Apr. 16 M - —" & Nt "Be . pl f $1 7 = 
the close of business, May Ist, 1928 Can. Ind. Alcohol... . 38ec Q Apr. 16 Mar st Moh wk R bt * if , ' 
Checks to be mailed. ‘Transfer books will not | Cent. Power & Lt. pf....$1.75Q May 1 Apr. 14 | pf ateckee “$10 0 A 
close 4. p, JWEN SHEPHERD, Century Ribbon Mills pf.. 1% Q June 1 May 19 | Mullins Body pf Mas 
Vice President and Treasurer. Cerro de Pasco Copper $1 Q May 1 Apr. 12 | Nat. Carbon pf 2 May 
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Pe- Pay- 
Rate. riod. able 
or pf May 1 
pf June 30 
Shops pf Apr 2 
y May 15 
f May |! 
S. Ist pf May | 
prior Apr. 16 
Apr 1 
Zine May If 
Gas Apr. lt 
Co. pf June 1 
gineering May |! 
Class B Apr. 1 
Apr. 1 
plilns May 1 
pf July 16 
Oct. 
arth Co. pf.,/ May I 
In ‘ 1 
W ele Shoe 2 
ew & Bolt > 
Im 
2 1 
, yp. pf., 
i 
1h 
Associates 15 
Produce 1 
ia At ' 
Management 1} 
S es part 1 
i er P. & 2) 
$5.50) pf 37% ay | 
of Am. pf 1% Q Apr 1 
oO N 
bes 
Foss Co, pf 
Oil pt 
Minine Tee 
Bros. pf i%™ Q 
Stores 6% pf 1% Q May iI 
Elec. Coal TH Q Apr. 20 
de Ext. Min “Me Q May 1 
A Q J 16 
16 
16 
16 
& Guaranty t 
i & Lith 1 
f 1 
f 1 
- f 1% Q Oct 1 
100 Stk Apr. 28 
1% Q 
-10 Ex. 
1% Q 
10 ~Ex 
am Watch pr. pf 1% Q Apr 2 
ha Motor 62%e Q Apr 1 
(Cc Co ; We Q Apr. 10 
il & Gas --.-.25¢ Q May 10 
ght-Harg. Mines...... 5s Q May 1 
ests Air Express....$2 — Apr 1 
on Ball, A “ke 6 6Q- Apr. ie 
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ADVERTISEMENTS. 





OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERNMENT—BONDS 


Key Lid 
ARGENTINA: 
Argentine 5s, 1945 83, 
AUSTRIA: 

$ Austrian 6s, 50-year (per kr 

1,000,000) 0 

2 Do 10 

3 Do 6% Treas. (kr. 1,000,000). 124, 


BELGIUM: 


Belgium Restoration 5s, 1930.. 23% 
© Premium 5% 24\, 
BRAZIL: 
3 Brazil Govt. 4s, 1889 (p £20) 
excpn 59 
3 Do 4s, 1900 (stg.) 59 
Do 4s, 1910... 5814 
Do 4s, a 75 
Do 4s, 70% 
Do 5s, ios 72 
Do 5s, 1895... 73% 
CHILE: 
Chilean 5s, 1911 ctncewene we 
COSTA RICA: 
1911 


Rep. of Costa me 5s, ; 
Neterling and U $) 76 


CZECHOSLOVAKIA: 


3 Czech. Ln. 6% (per kr. 1,000). 28% 
3 Do 44%% (per kr. 1,000) 281, 
DENMARK: 

Denmark 5s, 1919 287 

Do 3s, 1894. 160 

FRANCE: 
3 French Govt. 4s,'17 (fcs. 1,000) 29 
3 Do 5s, (Vict.) (per fcs. 1,000) 34% 
3 French Prem. 5s 42% 
% Do 6s, 1920 3814 
GERMANY: 


3 German Govt. Liquidation Ln 
5s (per relehemarns 1,000). 37 
2 Do... 37 


GREAT BRITAIN: 


Brit. Fund 4s, pe, Ry .. & 
Brit. Nat. W. L. 5s, -47... 97 
Brit. Vict. 4s, Sept., 1919. . 88 
Brit. Nat. W. G. 5s, 1929 101 
Brit. Nat. W. B., Oct., 1927...101 
Brit. Consols 2%s . 52 
GREECE: 
Greek Govt. 1914, ¥% 139 


Offer. 


77% 


30% 
30% 


87 
99 
90 
102% 
104 
544 


143 





GOVERN MENT—BON DS—Continued 


Key Bid. 
ITALY 
3 Italian Consol. War Loan 5s, 
1918 (lire) 45 
NORWAY: 
3 Norway 6s, 1920-70 (kroner)... .270 
Do 64s, 1944 265 
POLAND: 
3 Poland 6% ext., 1940 (in u. c.). 844 
2 Do gate 
3 Poland Intern. Conversion Ln. 7 
RUMANIA: s 
3 Rumanian Recenstruction 5s, 
(lei 1,000) 44 
2 Do at 
RUSSIA: 
$8 4% rentes, 1894 (per 1,000 
rubles) 54 
2 Do b 
3 War Loan 5%s (per 1,000 ru- : 
bles) 3% 
3 External 544% 144 


3 Do 6 Fe Cc. D 
Do 642% cc D 


MUNICIPAL—BONDS 

ARGENTINA: 

Buenos Aires 5s,"15 (£100 yes. ) So 

Do (£10 pieces) 

AUSTRIA: 
3 Vienna 5s, 1922, 1923 , S 
CZECHOSLOVAKIA: 
3 Carlsbad 4s itetenenee ae 
S Te wsesccces jcanebenenee 
3 Prague 4s 
3 Prague 4s 
GERMANY: 
3 Berlin 1882-1915 pre-war (1,000 


marks) 5% 
2 Do 
3 Berlin 4s, 1919 a, 000 marks) 1% 
2 Do 1% 
3 Bremen pre-war 1% 
POLAND: 


Warsaw 5s,’21 (1,000,000 mks. ).275 


Offer. 


+ 


275 
271 


85% 
85% 


ae a 
ee ¥ 


ar FE 


ZES5 


RAR 


a 


285 





INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
Key. Bid. 


CUBA: 

7 Cuba Co. debs. 6s, 1955 91 
CZECHOSLOVAKIA: 

3 —* Bank of Bohemia 4%s.. 24 


24 
‘FRANCE: 
Midi R. R. 6s, 1920 36% 
Paris-Orleans 6s, 1956 374 
GERMANY: 
3 A. E. G. pre-war 23% 
3 A. E. G., 1919 (per mks. 1,000) 2% 
3 Badische Anilin peee..  & 
3 is —_ Ser 12% 
2 es 12% 
Ss 2s. DP. A. 414s. 
3 North Ente Lloyd 54s ype 
war . 31 


Offer. 


93 


33 


INDUSTRIAL AND MISCELLANEOUS 


—STOCKS 
FRANCE: 
3 Chemin de Fer du Nord 54 
3 Cie Transatlantique 
3 General Electricite .. = 


3 Paris-Lyons-Mediterranean . 


3 Thompson-Houston 30% 
GERMANY 
A. E. G. com. 38 
3 I. G. Farber Industries... ...120 
3. Daimler Motors , 13 
19 Leonard Tietz A. G 49 
HUNGARY: 
3 Rima Murany Steel Works 
(pengo shares) ‘ a 
BANK—STOCKS 
AUSTRIA: 
3 Austrian Discount Co. (per 
schilling sh.) . . 3% 
2 Do (per schilling sh.) 3 
3 Bodencredit (per schillin >. ) 17 
8 Credit Anstal {per schill. ) 8% 
2 Do (per schilling sh.) 8 


3 Mercurbank (per schilling sh.) 34 

3 Wiener Bk. Verein (per schil- 
ling ane ; ‘ 3% 

FRANCE 

3 Cred. a ($ per share).126% 

3 Banque Paris Pays Bas ($ per 
share) 

3 Un. Parisienne ($ per share) 


-114 
76% 


86% 

67 
104 

55 


32% © 


39 
125 
14 
51 


18% 


~ 
OOD & 


4% 
130 
117 

79 





BANK—STOCKS—Continued 


Key Rid 
GERMANY: 

3 Commerz und Privatbank 25% 
3 Deutsche Bank 40 
3 Disconto Gesellschaft Bank 4 
3 Dresdner Bank 31 
2 Do ; 31 


HUNGARY: 
3 Hungarian Disconto and Ex- 
change Bank (pengo shs.) 15 
CANADIAN BONDS 


Payable, "a and interest 
States gold coin 


Alberta 5%s, 1947. 111% 
Do fs. 1939. 105 
Do 5s, 1948. 105 

British’ Columbia 5s, 1939. 103% 
Do 5s, Se .: 105 
Do 5%s, 1939 on 107% 

Colgary Is, 1928. .10044 
Do 5%s, 1944 . .106 

Great. Winnipeg Water 5s,’29.100% 
Do 5s, 1952..... - 103% 

Manitoba . 1944. 105 
Do 6s, 1946. re 

Montreal 5s, 1930.. - 100 
Do 5s, 1958. 1074 

New Brunswick ‘6s, 1928 100% 
Do 5s, 1934 102 

Nova Scotia 6s, 1928 .- 100 
Do 5s, 1934.. ; 102 

Ontario 5s, 1942. ; . 105% 
Do 6s, 1943. 115% 

Ottawa 5s, 1940 .105 

Regina 5s, 1944 -101 

Saskatchewan 5s, 1932 101% 
Do 5s, 3 -10444 
Do 5%s, 1946........ 1114 

Toronto iss, 1948. 111 

Victoria 5s, 1944 105 
Do 5s, 1 101 


CANADIAN BANK STOCKS 


Bank of Montreal 363 
Bank of Nova Scotia . 387% 
Bank of Toronto 


Canadian Bank of Commerce. 288 
National] Canadian Bank 198 
Royal Bank of Canada 366 
Dominion Bank . 266 
Imperial Bank 250 
Standard Bank 246 


Offer 


27 
41 
55% 
32 
32 


in United 








a A A 


OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 


PUBLIC UTILITIES — BONDS—Cont’d 


INDUSTRIAL AND MISCELLANEOUS 


FEDERAL LAND BANKS—BONDS 











Key. Bid. Offer, er. me Offer ONDS—Continued The securities listed below are inter- 
Am. Commonw'th Pr. 6s, 1952. 97. 100 Do income 6s, 1949.......... 99 Key. Bid. Offer. changeable coupon for registered bonds: 
Appalachian Pr. Ist 5s, 1941..102% 103% Puget Sound P) & L. 5%s, '49. 108% 104% Be Ge 200D.......<.<. 104 mt Key. Bid. Offer 
Asso. Gas & El. deb 5s, 1928 gsit 99 Public Light & Pwr. 5s, 1945.. 71 Am Wire Fab. ist 7s, 1942... 90 95 4 Seas Nov., 1957-37 100% 100% 
Bread River Pow. es, nee 20% 100% Sao Paulo ‘Tramway & P. 5s, . Andian Natl. Corp., Ltd., 6s, 4%: = ... May, . 101%, 101%, 

alifornia wr MD Sec ccessaer =68 lO RR wcccacccescocccesceeseos ee ri eee ° ° 
Car.-Georgia 6%s, 1932 99 St. Jo. Ry., L. & P. 1937. . 987 99 Bar’: without warrants... 103% 105 49. —_ Ton: i013 
Cen. Gas & Elec. ist 54s, 1946 97 99% Seattle Elec 5s, 1929 ue eae 1003 ie Do 5s. 1939. ‘ -... 100% 10134 abreast 102% 
Gol. Cen. Power Ist 5%s, 1946..100% 102 Do Ist 5s, 1930....... “Toot e &A.R KR. 5s, 1963. ..... 121105 107 4 ..Jan 10244 
Col. Pow. Ist 5s, 1953 102% Sierra & San Fr. P. 2d 5s, ‘49. 99% 101% Beaver Mills 7s, 1941.......... 96 98 4%, . July ; 
Col. (S. CG.) R. G. & E. 5s, ‘36. 98 100 Do 2d 6s, 1949 104°, 105 B& R.R. 4%s, i939..)... 98 44 “Jan 103% 
Columbus E. Power 6s, 1947.10 es St. Paul Gas Lt. 5s, 1944...... 102 a ONT” gegen a ii 102 > May 102%, 
Continental Gas & El, 7s, '54.120% 121% Do gen 6s, 1952. es 107% 10845 Biltmore Com. Ist Js, 1984..-101 103 
Coss a “tems J ae 1936. . . . a Sen tego G. E. 5s, 1947 1n Chapin-Sacks 7s, 1934.......... | 496 JOINT STOCK LAND BANKS—BONDS 
Cons. Trac. 58, 1933 8889 Do 5s, 1939 sericea er By-Prod. Coke ist Se, ' lees 1084 - Atl., Raleigh (N. C.) 5s, '64-34.100% 102 
Dallas Gas 6s, 1941. 05 South. Cal. Edison 5s, 1939...103° 103% % ; Mi) California of San Francisco 
Elec. Pub. S. 6s, '41, Ser. A... 98% 101 Do 5%4s, 1944 105 105% ee ee ae ee 38 Ne (Cal.) 5s, 1955-35. 100% 102 
Do 6s, 1941, Ser. B - 98% 101 Southern Cities Util. os, 1936.. 100 = 101 anh “449 Z Dallas of Dallas (Texas) 5s, 2 
Do Ist lien Ser. ¢ 54s, '42.. 95 974 So. Jersey G. E. & T , 53.1 es pm | Bach. Tool ae Se. oi oe Oct., 1965-35 : "100% 10114 
Do deb. 6s, Dec. 1, 1936.. 95 98 Stand. G. & El. 6s 1935" --+---102% 103 9g Reg Br, ast * Denver of Denver (Col.) ‘ 
Do deb. 6s, April i, 1937 9 98 Do 6% g. ctfs., 1951... 10412 105% eee a, 1956-3 ae ” 99 100% 
El Paso Bl.’ 6s, 1950..........102% 103 Do 6s, 1966 108 1055 ret Off Bide. deb. Ga, "2. Se” Des Moines (iowa) 5s, 1963-33 81 85 
Gal.-Houston 5s, 1954.. ... 8344 85 Tampa Electric 5s, 1923....... 100% 101% Bait, Off, wens seb, Se. S.. = a First Carolina, Columbia (S. _ 
Gas & Elec. of Ber. 5s, 1949. .107 Tenn. Elec. Pwr. 5s, 1936.....103 104 gl of ademmabebe 80 82) C.) 5s, 1954-34 ves... 99% 100% 
Houston El. ist 6s, 1935...... 96% 98% United Electric 4s, 1949........ er Little (A. Ei.) 7s. i943... 75 . Fremont (Neb.) 5s, 1954-34... 984% 100” 
Hudson Co. Gas 5s, 1949 tC; United Lt. & Pwr. 6s, 1975...104% 106 - A Ry, SO ; Lexington (Ky.) 5s, 1954-34. ..10144 1033 
Indiana Service 5s, 1950. 99 Va. Pub. Serv. Ist 5%s, 1946. .101 e- “ae ae Seep. 99 §86100% Lincoln of Lincoln’ (Neb ) 5s, “ 
Iowa Pub. Ser. ist'5s, 1957....100 101 Western States G. & *B 5s,’41.102 = La. Ice Util. 6s, 1946......... 95 yg” 1953-33 ’ 99% 100% 
Jacksonville Gas 6s, 1952 97 ©6100 Wis.-Minn. L. & P. Ist 5s, 44.1014 _ .. j € we woe ee > New York of N. Y. 5s. 1955-35.100% 102 
Jersey Cent. P. & Lt. 5%4s,'45.103% Wiscon. Pub. Serv. ist 5s, "42.103% —.- mpne Cone. mR. Sie, 1008.. F 1013 Pacific Coast of Portland Ss, 7 
Jersey City, Hob. & P. 4s, "49. 57% 58% Do Ist & ref. 544s. 1958......1054 106% Mallory Steamship 5s, 1932. ..| 99 i012 1955-35 ; 00% 101% 
Los Ang. G. & E. Ist 5s, 1989.104 105 Do ist ref. Gs, 102........... 10t 108 Merchants Refrg. 6s, 1937..... “la San Antonio (Tex.) 5s 1964-34 "90" 100 
ro Bae 196i 102% 103 , Nat. Press Bldg. 1st 6s, 1959..101 102 St. Louis (Mo.) 5s, 1954-34. 99% 101 
ae ee ee 4 : RAILROADS—BONDS N. Orleans G. N. R 5s,’55. 92 93 Union of Detroit 5s, 1954-34: 100 102 
Do Se, 1068........ 105% 106 (ONE HUNDRED DOLLAR BONDS) N. Y. & Hoboken F. 5s, 1946. 95% 97 FF. My, ate SE pipsssaieeeee =| (SOD 
Do 6s, 1937..... ee B. & O. T. C. 4s, 1959........ 88 9 i ee ee. ee TV.) Sa, 1968 85 et oo, 101 
Minneapolis Gen. El. oss 1934 102% Fey Brooklyn Man. Tr. 6s, 1968... 98 100 Peres, utler & Pierce 6s, - oe a ad mas 2 
ich. Ser. 6s, 194 ime Chi., East ‘ Sy , ty 
Mississippi Valley 6s, 1947 98% . Florida East. Guist ba i974. at 39 Realty Assoc. ‘Sec. 6s, 1937. . 98 100 TRUST COMPANIES—STQCKS 
Missouri Pub. Ser. 5s, 1947... 97 99 Hudson & Man. refdg. 5s. '57. 98 100 Seaboard Air Line 6s, 1943. 85 87 1 Am. Exchange Irving 438 442 
Mo. P. & L. ist 5%s, 1955.....102 104 Mo.-Kan. Texas pr. 58, 1962...103 105 Securities Co. of N. Y. 4. -- @ -- Bank of N. Y. & Trust 710 730 
Mountain States ist 5s, 1938.. 98% .. yo a Ss - ” pepppehe: 106 108 Sixty-one Bway. Ist 50..101% Bankers Trust . 1,025 1,050 
Do Ist 6s, 1938. 104°" 106 ¥ Central rfdg. $s, 2013...109 110 Southern Ind. Rys. 4s, 1951... - Soh Brooklyn ...... -270 1300 
Municipal Gas (Texas) 6s. “35.103. N. ¥. & G. Lakes 5s, 1946.... 95 100 Southern Ice & Util. 6%s, '32.. 98% 99 Central Mercantile Bi. & Tr.'390 "400 
Newark Con. Gas 5s, 107 N. Y., N. H. & H. és, 1940....103 105 Do 6s, 1946.................. 94 97 Central Union .. 1,510 1,550 
Newark Passenger Ry. 3g 30. 964% 97% Nor. Pac. rfdg. 5s, 2047....... 07 109 So. Pac., S. F. Term. 4s, 1950. 88 92 Empire ... bi 465 ‘475 
N. Y.-Westchester Lt. 4s. .. 8&8 8814 Phila. & Read. Coal ae. 1973... 95 97 Std. Textile Prod. ist 6%s, '42. 94 96 Equitable Trust .. 450 455 
No. Carolina Pub. Ser. 5s, '56. 99% 100 Reading 4%s, 1997............ “19 104 Toledo Term. R R. 4%s.’57... 99 100 Farmers’ L. & T. 825 850 
pew Jeree tt By. fa, ieee as 2 obi St. L.-San Fran. pr. 4s, 1950.. 93 United Lead 5s, 1943 yale 9934 ET niccavsac 410 425 
Northern io Ss, » ety Pc ——-. : 7, ome 1 Gu t ahes 5 7 
North Ont. Lt. & P. 63, 1946..103% 104% | INDUSTRIAL AND uISCELLANNOUS U. S. Finishing 5s, 1929....... 99% 101 Interstate... 280290 
Northern Texas El. 5s, 1940.. 74 : —BONDS U. S. Light & Heat 6s, '35.... 99 “. Kings County 2,800 . 
Okla. G. &. El. Ist 5s, 1950...102%4 103% : — U. S. Steel 5s, 1951............ 110% 112 Lawyers T. & G. 342 346 
Do debs. 6s, 1940 1034 105 Adams Express 4s, 1947....... 90 - Utah Fuel 5s, 1931............ 98 100 1 Manufacturers 798 805 
Pac. G. & El. ref. 6s, 1941 115% 116% American Ice 6s, 1942....... 103-104 Van Camp Pack. 8s, 1941...... 65 70 Midwood Trust 275 290 
i Oe SOO occ cwncenavaccs 105 106 oe Pins a Bdee ta," ‘8 102% 101 Virginian Railway 5s, 1962...108 110 Murray Hil) ... 360 . 375 
Pac. Lt. & P pf. Se. 1963.... 104% 1054 Am. Solvent Chem. 6%s aes 101 Ward Bak. Co. ist 6s, 1937. .104% 105% New York 722 732 
Paterson Ry. 5s, 19i4 , . 61 American Tobacco 4s, 1951... 90% 92 Western Pacific 5s, 1946....... 99 «6101 Times Square. 185 193 
Power Sec. Corp. 6s, 1945 98 100 American Type Fdrs. 6s, 1937 . 104 Ks Woodward Iron 5s, 1952...... 91% .. Title Guaranty 790 805 
4—B. pt. Minton, 30 Broad St., N. ¥. 10-—Frederick C. Adams, Inc., 10 Posteffice 16—Harvey Beyer Co., 823 Federal Trust 
Key and Index to Open hone Hanover 5585. Square, Boston, Mass. Phone Han- Building, Newark. Phone Mitchell 
Securi Market s_Edwin 4 ~ & Co. re] Byend H.. ¥. LY: —_ ~~ aa § be Sent ot ‘ 4394-5. 
oO _ 
ty «< ne anover ee age ° - 7 ‘Wall St. c-Business ares orp., 25 Broadway ; 


1—Henry G. Rolston & Co., 
N. Y. Phone Hanover 1114 
See Page 616. 

2-Kaufman State Bank, 124 No. La 
St., Chicago. 

3%--C. B. Richard & Co.. 29 Broadway, 
Phone Whitehall! 0500 


30 Broad st. 


Salle 


Phone State 5550-1-2. 


N.Y. 


See Page 616 





o—Menty L. Doherty & Co.,60 Wall St.,N.Y. 


hone Hanover 2035. 
7—Farr & Co., 90 Wall St., N. Y. 
John 6428. 
8—Steeiman & Birkins, 20 Broad St., 
Phone Hanover 7 


See Page 611. 
Phone 


N. Y¥. 


9—Booth, Snyder & Co., 32 Broadway, N.Y. 
P 2560. 


hone Hanover 





9248. 


See ~~ 613. 
12—Grover bh 


& Co., 


Phone Bowling Green 
22 William ot. 


Phone Bowling Green 8224- 


14—Otte- Dickey & Co.. Inc., 29 So. 
St., Chicago. Phone Randol 
15—Seyboit & Seybolt, Inc., 1,387 
Springfield, Mass. 


La Saike 
h 4660. 
ain St., 
Phone 5-1736. 





1j—John C. Fell & Co., Ine. 
Me Be 


hone Bowling Green 2808 


See Paye 612. 
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Phone Bowling Green 3700. 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
OPEN MARKET—DOMESTIC_ SECURITIES 
{NVESTMENT TRUST—STOCKS DETROIT BANK STOCKS PUBLIC UTILITIES—STOCKS—Cont’d | INDUSTRIAL AND MISCELLANEOUS 
Key. Bid. Offer. | Key. Bid. Offer Key. Bid. ¢ —STOCKS—Continued 
9° Am. Fdrs. Trust ™ pt -.. 52 54 American State Ba 270 East. Dallas Elec. 7% pf 107 109 . Bid. Offer 
; 9° Do OF pf.. -- 7 # Seaktess inant, aes Sheena 310 330 8 Eastern Utilities Corp. com.. 24 25 Nat Gyps'm A com a : 
S BO CoM. ...-.....05- + % 98 Bank of Detroit...........):::237 242 Elec. Pub. Ser. 98 101 Nat Guard & Fin.......212"! 3 SD 
9 Do com.......... 94% 96% Detroit Trust.................- 825 875 Elec. Investors pf. Pe) 103 104 D of habe ny setaiaats a0 . 
Bankers Inv. Tr. of Am. deb. Dime Savings are —, ie El Paso Elec. f. 113115 Nat Licorice (Sa).......2..21: "6 8 
shares ........ . 9 10 a ar 500 «4515 Fort Worth Bow. Lt. 7% pf.1i444 116 9 New Jersey Cz ~ “Credit... +4 ~ 
Ena we vaccntnns seen eens li aa First National....... aoe Galveston-Houston Elec 33 36 NY J Worsted of aedcdan 15 2» 
8 Bankers’ Financial Trust. 83 Griswold First State.__. 220 224 Do 6% pf...... 738 82 Wesant eated P errr 65 75 
8 Bankstocks Corp of Md. units 63 68 Guaranty Trust................300 330 Gas & Elec., Bergen (5) 99 Pultthehe Ot at ih” 138 = 142 
8 City Financial, Cl. “A” 7% 77 Guardian Detroit Bank units. 443 452 Gen. Gas & Elec. ctfs 17% 18 Phelps-Dodge (6)... a , 
8 Continental Securi ties 124 = 130 Highland Park Trust 350 Hudson County Gas (8) 151 aie ho --124 128 
, 8 Credit Alliance ‘‘A’’! . os « National Bank of Commerce. ‘20 625 Idaho Power pf. (7) 104% 105% Pick Tey % P mg oa" 11 13 
18 Diversified Trustees ed — 21 Peninsula State.. 405 Illinois Pow. & Lt. 7% pf 1041, 105 Ben Theat o. pt Ww. Ww 95 ag 
8 Series “‘A’’ ...... . 21 Interstate Power 7% pf 102-104 ion eae ee ait oh 
18 _ Do Series “B"...... 18% 19 INSURANCE STOCKS: Kansas Gas & Elec. 7% pf.. 109% 111 Do Class A........72 32+ 35 
8 Eastern Bankers Corp. com.. 22 : Kentucky Sec com. <) 150°. 170 we ase | Sa ; 30% 31% 
4 9 Federated Capital Corp. com. 32.33 Aetna C. & S. ex rts.......... 890 910 Do pf. 92 9 moval Type writer | Pf........4. 85 
8 Docom............... Erthg 64 Aetna Fire....... cevsenr ce . ae Kings Gounty Light 7% pf...114 116 rea scon Sté Rit pans rocco +. 2 a 
9 Do pf. .............. 2 Ame. AIMORCS..............2-0 Lake Sup. Dis. Pw. 7% pt 103% i? Western Oil & R 2 i % pt.. ~ = 36 
9 a: — eae Investing Co., Ltd.. 24° 25 Automobile ....................405 420 Los Angeles G. & E. 6% pf 10814 11 Walia y-. 25-26 
8 Do ........... 24 26 Brooklyn Fire................. 135 145 Met. Edison $6, C, pf 10814 109% vestian Ficoll -. 27 30 
8 Financial & Ind. Secs. com..111% 113% Camden Fire.. eres a Do pf. $7, B 109% 111 Se 6 = 63 
8 First Federal For. Inv. Tr....104 108 Carolina Ins......... sea as TA 72 Mississippi River Pow. 6% pf..108 11 
11 Fixed Trust shares. - .. 18% 19 City of Now York....... 2.605 680 7 Mobile Elec. pf. (7) 90 RAILROADS—STOCKS 
Guardian Investors Corp.com. 16 18 (Pa a RR Ra RE 17 20 Nassau & Suf'k Light 7% pf.109 ; hee z : 
Incorporated Investors. ... ie 136 Columbian National........... 350 Fa Nat. Pub. Service pf. A (7). .101 labama Great So. ordinary..173 176 
8 ‘Do ex div..................- 33% 1 Commonwealth ..............- 700 se Do par. pf. (7).. 1141 S en ae 173 176 
9 Int. Sec. C ‘of A., ci. ‘A, com. 3 Conn. G. Life esses 26 Nebraska Pow. 7% pf 111% 11 ae ne Southern 644, 65 
8 Do common, A.... . 6% 7 Continental Insurance......... 84 86 Newark Consolidated Gas (5) 98 5 yermecon & Quincy...240° 260 
" 8 Do common, os: ee 36 aac ee ES RENEE 99 103 New Jersey Pw. & Lt. 6% pf..107 1 4 D ndianapulis & L. com.160 170 
9 Do common, B...... osceeee ae 35% Fidelity & Casualty....... ..202 210 New Orleans Pub. Ser. 7% pf.108 a = 79% 81 
} 9 Do O% pf......... i .. 94 96 Fidelity-Phenix .......... oe ae N. Y. Pow. & Lt. 7% pf 115% PS ld 5. O. & Tex Pac. com. .460 485 
9 Do 6%% pf......: — 100 Firemen’s insurance. sa oat 59 New York Steam Corp 250 bel land & F a 7%. 82% 84 
8 Investment Co. of Am. “B” Franklin Fire.. ‘a oe Sl > El. Lt. & Pw.. 95 a. 2 82% 85 
Es. katadees « 127% 132% Mn. cae sda 58 61 Do 8% 100 0 4 484 
9 Do pf. ....-.....s2e0e- +++ 98 97 Globe & Rutgers. . vesceeed)T50 2,850 Northern N 'Y. Util. 7% pf 107 . <0 Peace esse 48% 49! 
5 9 Do units ........... wees e ALS . Great American............... 52 55 Ohio Public Service pf. (7) 1124 hie entral leased lines 85 88 
H 9 Do com. .............+5. -+» 32 Sl _ epreeecenes: 110 «113 Ohio River Edison 7% pf 10844 ge tae OO +++ 85 87 
: 9 Do warrants. ee 10 . OSS ae 77 80 Oklahoma Gas & Blec. 7% pf. .114% +] “ hicago........... 137% 
7 8 Investors Royalty Synd.. 1. iby 1” MEOUMONE WEG. .......ccccc css 825 840 Penn. Power & Light pf. (7). .109 111 a es R. of N. J sigs, a 89 
? 8 Investors’ Trustee Shares. Hartford S. B.. “te 10 775 Roch. Gas & “lec. 7% pf. B...107 109s | Shae P. & S. S. M. leased 1.. 68 69 
12 Joint Investors, Inc., units “ai ny Hudson Casualty Ins......... 10 12 Do 6% pf. C 105% 107 | & wo i 7 w-+e+. 68% 70 
3 12  Docom.... 20 Importers o Exporters. . 100 = 105 Sioux City G. & E. 7% pf 10744 108% ee reety ¢ Birmingham pf... 85% 90 
Massachusetts Investors...... 89 91% Lioyd’s P. G......... ....320 340 Somerset Un. Mid. Let. (4) 75 . uSSCX sete eees 87% 
8 Municipal Financial .... aie m% 51 Maryland Casualty fe ad .180 190 South Jersey G., El. & T. (8).162 i “s + ; ; 87% 90 
9 New England Inv. Trust...... 9% 10% Mass. Bond ex rts............- 490 520 Staten Island Edison 6% pf...102% 103% ‘>: & Harlem ..Market 
8 New Jeracy Bankers. . ; i, 17% 8 Merch. & Mfrs. "Fire Ins. 5 34 Tenn. pees Pow. 7% pf 108% 109%; ; Pe ee 195 199 
} 9 Do wereeee I 17% Merch. F. : 345 . Do 6% e pe. 10344 104% ‘D Lack. & West. 110% 120 
16 New Jersey Bond & Share- ieameinn Casualty. Sou ane 97 Texas Pow. & Lt. 7% pf 114% 115% . Manes 4 . . ». 11 115 
holding Corp. com... :¢ ex Milwaukee Mechanics......... 50 55 Tide Water ver. 8% pf 112 113 . a Central spoke Sicien sae; 95 
9 Qil Shares, Inc..... . 6 70 Missouri State Life........... 90 92 Un G. & E. J.) 5% pf 75 80 > tee at Syracuse... .. 97 99 
9 Second Anti. Secs. Corp. com., National Liberty.............. 200 206 Un. G. & E. Weis ) pf. (6).. 95 98 . bh, “t. W. & Chi. pf 164 166 
Cl. . 50% 51% National Union........... ..-360 375 8 U. S. Elec. Lt. & Pr 33%, 34% : See a ae ean 151 155 
, 9 standard Investing com...... 26 28 New Brunswick Fire.......... 63 67 Utah Pow. & Lt. pf. (7) 111% 112% Rensselaer & Saratoga. 145% 150 
? 9 Standard Intl. ._ ee units..... 67 68% New Hampshire............... 520 550 Utica Gas & Elec. Pie 105% 107% 4 st 146154 
9 mmo . .2 30 N. J. Insurance.................72 76 Utilities Pow. & L pf....101 103 Louis Bridge Ist pf.. 126 
9 U.S. & British. Intl. units. 744% 75% Niagara, new. cbashes eke 140 =150 4 Virginia Pub. Svc. pf. (7) 102% 10 i “et . . 128 132 
9 Do com... 31 Do rights......... ; osc be Wash. Ry. & Elec. pf. (7) 103 104 0 <¢ pi . a S 65 
N. Y. Casualty. ; 12 ; Desc x : . 4 66 
JOINT STOCK LAND BANKS— North American. ...92 96 | INDUSTRIAL AND MISCELLANEOUS Ppane: h. . of M8. L. 126%. 
¥ S CKS North River..... - 300 —STOCKS ted N “ .. .128 132 
} ‘ preuthern Ineurance, & new i: re . ; + Vieket ~ +. eee 227 «=. 233 
_ hicago ) , errr 6% acific Fire......... cones 1 Aeolian Co. pf. RS y+ anne) «By od § a- 
pe Saliae (sy ces ‘112 = 120 Preferred Ac...... ror oe Acolian-Weber 35 ‘ A atanadanarsen 106 109 
9 Denver (8) ; 15 83 1 People’s National. ; 57 59 Do pf (7) 68 75 serie 4 105% 108 
Des Moines maa 20 28 , > aa 825 Am. ard Rub. (6) 65 ’ SQAIaE Sy 176 179 
First Carolinas (8). 80 88 IEEE hoc s cncscecess ....-835 850 Am. Litho. (4) 30 ! P 
ee. ee 60 70 Reliance Cas., N. J.. - 165 : Do pf. (7). 109 «=: SPRINGFIELD, MASS. 
{ a arr ce 2 8 ——s Fire Insurance, w i.. 46 48 Am. Meter Co. (5) 117 12 F 
} Lincoln (8)... ar . 90 100 Rhode Island... 360 380 Aim. Read Machines 4 6 industrial and Miscellaneous—Stocke 
North Carolina (8) ae TS Rossie._.. - 200 203 tl 2 erry 10 2( i5 Amer. Founders Tr. com. 96 98 
f San Antonio (8). 18 100 «107 St. P. F. & M.. seceeeeeees 225 232 Am. Sales Book (4) 74 i5 Chapman Valve Mfg. Co. com.235 
Southern Minnesota .. woe ae 28 Security ex rts. stocceesviae iae Do pf. (7) 107 1 tern Mfg. 1st ~ 39 49 
Eee : 100 105 Do rts..... 2.2.0 esse eee ees 13 16 Amer. Thread pf. (25) 31 3%, l¢ Farr Alpaca ‘ .. 135 140 
’ Virginia (par $5) (40c) 2% 3 Springfield, new.............-215 225 Andian Natl. Corp 39 $1 15 Fiberloid Corp. pf 98 102 
N Stuyvesant ........... _-285 | 300 Armstrong Cork (6a) 63 66 15 berloid Corp. com...... ‘ Ww.o 
} BANK—STOCKS Travelers ........ veseeeees 720 1,735 Atlas Ptld. Cement pf (2.60).. 44 15 yoke Water Power Co.... .490 
‘ Transportation .... a 52 B hz Bros. 1st (7) 106 19 i5 New England Fire I rm . 
America ¥ 1,020 United Stat Fi 380 390 arnhart ros. ist pf (7 06 ! a ns... 59 6% 
American Union Bank .223 230 harp Fone pe Fire... er Do 2d pf. (7). 105 108 1S Sprin gfield Fire & Mar. ins...218 222 
Bank of Manhattan. 609 «6:16 SM mre eR Shiv rs. '333 540 Beaverboard pf 65 : ingfield Gas Light V. T. C 67 70 
Bank of Yorktown... .-.-195 205 erchants —— . Bliss (E. W.) 1st pf (4) 56 15 ingtield Ry Co.'s pf 78 623 
, Bowery & East River 1,780 1,810 1 Westchester Fire..... 8 87 300,24, Pf B (60c) 1 il 15 El. Lt. Co (Spgtia). 145 
f 675 mo ohn Refrigerator pf (8) 97% 10 I estfiel g. Co. p 106 
7 eee eee °°": §0 =| REALTY, SURETY AND MORTGAGE Bowman Bilt, “Hotels —_, Do com a 
Bryant Park ...... . 225 * as o 2d pf. (5) 33 37 
Central National...... .200 208 COMPANIES Bruns.-Balke-Collender pf 107 US CHAIN STORES—STOCKS 
y 1 Chase 598 604 pc SS: Se .330 340 Buckeye Copper ly le ae . 
Chatham Phenix 6354645 a i eee 140 150 Burden Iron pf. (2) g0 x baad ages P. — ist pf.......... 80 90 
Chelsea Exchange .335 345 Home Title.............-..- . -300 :: Buzza, Clark. Inc., D. w. w "the oe « ea (3). --+ +234 240 
Chemica! National 935 955 Lawyers “Bond . dol 337 (7) 100 102 ics ; as : 118 119'4 
Colonial ... a 1,100 ve Mortgage Bon crccscccecseae §68©610T Can. Celanese. 63 5 > Johack (10). .305 = 315 
Corn Exchange 665 gts National Title G...... . -210 220 Canario Cop, er 20 30 one . a cas , = 110 
Cosmopolitan ... ...:. — . . inchfield Coal Corp. (14%). 24 29 —— . 8. (8)........... 
j Fiftn Avenue........ rr 2, 240 a SUGAR—STOCKS Columbia Phonograp 127 Knox! fi Ma artes Bosecrenees aS ? 
First (National, Brooklyn ‘ urtiss Assets. 30 pgs a). . ‘ f 215 
) First National, New York. .3, 750 3,825 Z meen of aor Re Pp _* - 161% 8 Dayton Rubber units 67 Mely He S pf (8) ei Teer 1040 107 
Flatbush National 200 7 Federal Sugar Refining Co. 18 22 De Forest Phono 4 6 Merc Stores (4)... war..... FY Be 
Garfield 575 = 600 7 National Sugar Ref "145 (147 16 Dickinson Cord Tire, com W Nat. Tea pf. (6%). us 
ae Exc Senge Fn 200 7 New Niquero Su ar Ref. Co... 45 50 a othe 7 Prod 4. 6 Neisner Bros « i Apical +1 Tt: 
rrace ; Q2 87 ; 5 7 
, wee - = 1,280 . a 8. - Corp. bar ed Dochies Die Cast. pr. (3.50 43 4¢ Py pp an Sobel - 145 
arriman Nationa -- [ -@ Gees Metates Douglas Shoe pf... 87 93 “ahah oe “ : D3 
} t chan 4 195 205 7 sugar Estates of Oriente pf. 45 50 Driver Merrie’ pt rH 37 grocer y_Strs. A (2.50) 34 36. 
Liberty National Bank 234 242 Heo eee ’ mA Do com. .. 102 11 Svalding 1a G we units (7). 99% 100% 
¥ 1 Mechanics Bank, Brooklyn...340 350 PUBLIC eg ie Eisemann Magneto 4 s | egy SB Laie ete 1470155 
Municipal Bank, Brooklyn...445 465 Am. Comwith. Pr. 7% 100 102% Do pf. (7) 63 x * 2. 2 - ‘ 
Nassau National. = = Am. Natural Gas, C, te pi... 105107" Gamewell Co. pf. (7) 104107 Do pf. (7) Bon aR Leap 6% 
1 Netionel City <a = 14 Am. States Sec. A.. 7 Thy Gen. Bronse 7% pf 140 156 I es sai r 3 
ational Park.. _ ; 7 ee 71; Gen. Firepfg. pf. 109 117 > , , — 
Public National - 730 740 Arkansas Pwr. & Lt. "'—W pf. i, 108% Gorham Mfe U7). 127 131 PELEPHONE AND x rTELEGRAPH— 
Seaboard National 790 = 305 Assoc. & E. orig. we. (3.50). 54 5514 Giant Portland Cement 30 4( STOCKS 
Seward National 185 195 Do my pf. eee 98 Do pf. (3.50) 35 45 m Dist Tel N J (4) 94 10 
Sixth Avenue ... 180 ‘ = ere a Te Gt. Nor. Paper (7) 82! 4, Do pf (7) 111 114 
_ ies —_— = Do 7 Pf....... ...-. 98% 100% Hale & Kilburn pf 11 15 Bell Tel of Canada (8). 164 165 
yextile 7 Atl. City Eiec. C O...:...ae ae Herc.’ Powder (8) 218 228 Bell Tel of Pa (6.50).........:114 117 
Trade Bank ....... -270 285 Augusta-A. R. R. & Elec. 30-33 Do pf. (7). 11944 122! Chemung Tel pf.............1102 106 
Yorkville 220—C« Do 6% pf. ... 80 85 Her g- Hall- M. Safe Co. (5a)..240 26 ‘inn S Bell (4%) SITING 128 
“ - oon - Bangor dro-Blec. f. . .108 : utto Eng. Co. com 3 4% | onn-Un Tel : 22 
BOSTON BANK STOCKS Birmingham W 79.1105 107 Ide (G. B.) pf 354 aaa 8 
American Trust Co. 470 , Broad River all 7% pf....107 109 Ind. Finance 39 $ | iban Tel (8) ie 65 
Atlantic National.... 293 «297 Carolina P. & L. 7% pf........ 110 3=—:112 Do pf (7) 86 ) | Do pf (7) : 111 116 
Beacon Trust ex div. 286 Cent. Ark. Ry. & L. pf. (7)...104 107 Int'l Textbook 30 i | E & Bay St Tel (4) 68% 
Exchange Trust ‘ . 214 re Central Maine Pow. 7% e.. 106% 108% Jessup & M. Paper 5 l | ederal Brandes Si dike aks 30°02=—s« 333 
Federal National 260 270 Do & pf. .. 9% 98 Do pf. (7) 42 49 | F’klyn Tel (2.50) ‘ 42 46 
First National .458 = Cent. P. te Zé. pf. (7). . 106 108 Keyes Fib. A com 43} +f | sold & Stk Tel (6).. ‘ 126 
Liberty National .. 220 Cent. Pub. Ser. co. 1% pr. 99 101% Lanston Mono. (6) 108+ } Int Ocean Tel (6) P a: 109 
Merchants National. 430 : 6 Cities Service com..... 57% 57% Lawr. P. Cem. (8) 108 112 | co! Pe Eh) are 120 
National Rockland Bank 495 505 6 Ss ar a hele 1001, —- Baking ... 19 22 | Mtn Sts T & T (8)......... 157 160 
National Shawmut 330 334 6 es as 1 Fet02 600039 ‘sca | Se 70 15 | N Ene T& T (8)... 137 140 
Old Colony Trust j 418 422 6 Do pf., BB... nia. Sisteaiahs 44 ‘ McKeesport T. P. wi 60 62% | N Y Mut Tel (1.50). ; 23 27 
Second National dus ..- 45 : 6 oe bankers ie we =" rm aes. - al Razor i N W Bell Tel (1.50). 106% 
. . a oa oe eve ec. Ill. Dis sa ae : 4 0 —- ° d Jhio Bell Tel pf (7)... 111 114 
CHICAGO BANK STOCKS ’ Do 6% pf..... ....112% 114% Man. Rub. (2.50). 15 0 | Pac & Atl Tel US (i) oa ae 19 
14 Central Trust Co. of Illinois..445 450 Col. Elec. & Power 7% e pt ...-113% 115 Merck & Co K. (4) 7 } Peninsula Tel (7)... iy 127 
Chicago Trust Co.. 459 464 Col. A P. & L. pf., (7). .107% 108% Mich L’'stone Ch 35 i oS ey . eee oe 
First National Bank.. 831 ke ae rere 107% 109% Do pf. (1.75). 25 2644 Porto Rico Tel (8)...... 90 
Forman National Bank 70 710 Cyne. it a Power 7% pf....117 120 Motol, Inc ..... 14 16 Do pf (8)... ease 102 
Harris Trust & Savings es  * ae ‘oss vagen 125 Municipal S. 8% f 281 30 | Roch 1st of (680).....:... ere | 
Illinois Merchants Trust 905 910 Cons. Feection RRA 58 60 Nat. Baking pf. (7) 7 84 0 & AT Tel (1.25). ore 23 26 
Natl. Bk. of the Rep. of Chi..494 498 Consol. Pow. & Lt. pf. (7)....105 110 9, Natl. Cash Credit Assn 20 28 So Bell Tei nf (7)....... 117 119 
People’s Trust and Sav. Bk...640 645 Consumers Pow. 6% pf...... 104% 105% Nat. Casket Co. (3) 72 } So New England Tel (8)... 180 185 
Union Trust Co... > 695 702 Dallas Pow. & Light 7% pf...111 112 ~~ ~ (7).. 109 111 Tri-State Tel & Tel Ried paescas 107 108 
State Bank of Chicago 682 687 Dayton Power & Light 6% pf. 108% 110 as a Do pf (60c) 10% 10% 
Union Bank of Chicago. . 440 450 Derby Gas & Elec. 7% pf 100 102 | Wis Tel pf, A ae 111% 

























oe 


ee ne 
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Week Ended 


Transactions on Out-of-Town Markets ssturday, March 24 








Chicago 


STOCKS 


Sales High. Low, Last 
7. Acme Steel ald 
ile All Amer Radio 1s 
025 Adams Royalty 24y 
i Am Com Vower 7% pf 


ur ole OQ pt 
st Am Colortype 
“ Am Furniture Mart pf 
75 Am Pub Service pf 
145 Am Public Util par pf 
re leo pr ° 
14 Am Shipbuilding 
#.415 Am States, «'l 
2ae Do CIB 
THATS lho warrants 
Zo Armour of Milinois pf 
125 Associated Invest Co 
25 Auburn Motor 
24.00) Balaban & Katz 
4 Do pf ° 
“> Bastian Blessing 
30 Baxter Laundries A 
30 Beaverboard B 
24 «Do Ist pf 
18.810 Bendix Corp 
7.710 Borg & Beck 
1” Bunte Brothers 
315 Brach & Sons 
6,145 Butler Brothers 
120 Castle A } 
tw) Campbell W C Fdry. 
14M Central Dairy Prod pf 
mM) Celotex 
25 lo pf : ‘ . 
245 Cent Il Pub Serv pf 
8 Cent Ind Power pf 
110 Cent States P & L pf.. 
27 Cent Pub Serv of Del 
1035 Cent & S W Util 
i) Do prior pf 
82 0 6Do pf. ' 
720 Chicago City & Conn.. 
ijn dzDo pf . 











, Jeff ‘Fuse £ Elec 
Elec Mfg, : 
NS & Wuwaudes 
pr pf 
‘ pf ... 
1.415 Chicago Towel pf 

40 Chi Rap Transit pf, A. 
20 Chi Rys Series 2 

1 Do Series 1 
oi 
”) Chicago Yellow Cab..... 
4 Club Aluminum Utensil 
320 Commonwealth Edison. 
Consumers Co . 
Do pf ; 
Do warrants 
“40 Consol Film Indust 














12 KIO Cutler-Hammer Mfg 
Hw Do pf. 
1) Decker & Cohn 
1) Eddy Paper ‘ oe 
1,470 Elec Household Utilities. 
#28 Emp Gas & Fuel 7% ie 
625 Do 8% pf 
463 Evans Auto Loading, A 
mie =—rdDo )6Class B 
mM ER 
ws Fair, The 
1” Do pf 
505 Fitzsimmons & Connell 
.200 Foote Gear & Machine... 
4.590 Galesburg Coulter Disc. 
1,100 Gossard (H W). 
375 Godchaux Sugar . 
&30 Great Lakes I) & D 
2> Greif Bros 
+ Grisby-Grunow 
“) Hart S & Marx 
Hartford Times par pf 
“M) Henney Motor 
wo = =6Deo pf 
405 Illinois Brick 
2.25 Inland Wire & Cable 
20 Indep Pneu Tool 
220 Kellogg S & S pf 













1 Kellogg Switch & Supply 
28,150 Kalamazoo Stove 13 
240 Ky Util junior pf...... 42 


1, 10 Kraft-Phenix Cheese 4g 
5+ Keystone Steel wi 
5 Do pf 

70 La Salle Extension Univ 3% 
3 Libby, MeNeill & Libby.. % 






















1, 
‘ = Marvel Carburetor ace 
8, Do rights .. 1\ 
2 "70 McQuay-Norris . 41% 
7 McCord Radiator, A . 41% 
6,060 Meadows Mfe 18 
20,000 Do rights 's 
6 Do pf 4 
173 Midiand Steel Products... 92 
5 Midland Util pr pf . 106% 
140) COULD 6% pr pf Mi 
20 Do 6% pf, A my, 
7%, A 104% 
+083 Middle West Utilities 4 
so) odo pr lien 126 
ez Do 7% pf... 124 


™ Do % pr pf 

iM = =olbo 6% pf 
19,971 Do rights 
> Minneapolis Honeywell 
Do p 
Miss Valley pr pf 
Monsanto Chemical 
‘ Montgomery Ward 
Mosser Leather 

ua) Mont Ward A 
54m) Monighan 
0.035 Morgan Lithograph 
1,300 National Elec Power, A 
1 National Leather. 

+,165 National Standard 

78) Novadel Process 

rm 6Do pf * 
1.280 N W Engineering. . 

1) N W Utilities pf 

2400 Odo pr pf 

#0) North American Car 
i & El pf 
» Penn Gas & Ele 
* Pines Winterfront 
Public Service 

Do no par 

Do 7% pf 






























> Do 6% pf 
LMM) RS Co., 


41 Quaker Oats 

0 lo pf 

2) Reo Motor 

» Sangamo Electric 








Ou pf 

2,105 Sheffield Steel 
1% Southern Col lower, A.. 
1 Southwest Gas & Elec pf 
Ss SW L é& I pf 

080 Standard Dredge 

ZA Nie) Stewart-Warner 
1 Studel aker Mail Order 





fnfernational 
is ie 











Chicago—Continued 


STOCKS. 
Sales High. Low. 


11h United Lt & Iwr, 21% 


210) ~«~—Do pf, A 100% 
20 =6Do pf, B 30 
MOU Ss “osu i9 


3 De pf. 
im? Universal ’ Theatre 
1) Vesta Battery 
9) Walgreen Co 
1,195 Do warrants 
i) Wahi Co 
0,020 Warner Gear 
Waukesha Motor 
Williams Oil-o-Matic.. 
Wrigley, William 
Woodworth pf 
830 Yates Machine 
23,600 Zenith Radio 





BONDS (In $1,000 Lots) 





27 Am Service 6s : 9% 99% 99% 
2 Am Silica ts 100 100 10 
18 Bloomington L'stone Gs.. 98% 98% 98% 
2 Cairo Bridge 6s.. 101 100 lot 
2 Central States tis YR 9S oS 
2 Chi City & Conn is..... 67 67 67 
> Chi City Ry 3s Ky «86K 
1 Chi Rys 4s. . 8% Rw 
a) Do 5s, ctfs 3% = M4 
LP) Do 5s, Series A tits 66 66 
1 Do 5s, Series B Hy «844% «44% 
1 Com Edison 5s, 143.....108% 108% 108% 
5 Do 4%s, 1956 R .. 101% 101% 101% 
10 Dis D O%s........ ... 99% 8% 

2 Fed Utilities 5%s, 1930. .100 100 100 
1 Do 5s, If - 97% 97% "7% 
1 Houston Gulf 64s... AD% 115% 115% 
> Inland Gas 6s ee .100 100 100 
+ Jewelers Bid ts 11 100% 101 

1 Met Elev ist 4s ‘ 83% 83% 83% 
> N W Elevated 5s... 95 we sy 
2 So Un lice 6s... .... 97% 97% 9T% 
3 Do 6%s ‘ .100 100 1m 
2 Texas W U 6s egccccenee 100 10 
2 Un Pub Ser 6s, 1947.....191 m 101 

1 Swift & Co is * 102% 102% 102% 


% Un Pub Ut 6s, 1947. 
” Do 54s, 1920.... 


3 Do és, 182. os 9s 
33 Vicksburg Bridge T 6s. ..101 99% 101 


Boston 
STOCKS 

Sales. High. Low. Last. 

4 American Brick 

280 Alles & Fisher........... 
2,040 Amer Pneumatic Service. 
a) Do Ist pf eS 
Do 2d pf 
2.398 Amer Tel & Tel. 

+ Amer Woolen 

Amoskeag 
Anaconda . 
Arizona Commerc fal ‘ 
Asso Gas & Elec rights. 
Bigelow-Hartford wages 

Do pf 
Boston & Albany. . 
Boston Elevated 





Do Ist pf.. 
Do 2d pf 
DO OE cose 


Boston & Me. 
' Do prior pf.. 
Do 55% paid 
Do pf, stpd... 
Do A pf... 
Do A, stpd 
Do B, stpd 
Do C. es 
Do C, stpd 
Do TD, stpd... 
} Calumet & Hecla ‘ y 
Boston & Providence . 180 180 180 
} Copper Range 2 SS 5 
5 Chicago — éesy pf. .108% 108% 108% 











Coldak, A ....... es t2 mis) aly) 
Continental Securities ...129 11% 129 
Dixie Gulf Gas. 10 mm WwW 
Dominion Stores ........120 138 120 
‘8 Do rights ...... sani Se 8% 8% 
350 East Butte P . § 1% 1%. 
0 East Boston Land... . 1% 3% 41% 
2) Economy Grocery .... . 14 12% 12% 
420 Eastern Mfg ° all 1% 1% 1% 
Eastern Mass Ry — 410% 
Do pf . Staak kcae 84% 74% 80% 
Pe Bs Bivccsncoces .. 7% 72 70% 
5 Do adjustment . 3% 58 
1,110 Eastern aD seaee oO RN ROLL 
610 Do pf ‘ nah 48% 47% 47% 
BD BO6 Boon ccecscccccvas 102% 101% 102 
Edison Electric , 278 269 273 
i Eng Public Service .. 4145 39% 10% 
222 Do pf eeaseeese ... 109% 108% 100% 
105 First National Stores. sox ae 28% 28% 
170 Federal Water Serv, A.. 34 33% 334 
2) Galveston-Houston Elec.. 36 34 35% 
143. Do pf i ateananti 


510 General Alloys ; 

3 General Electric . 
General Public Service. 
German Invest Credit.... 
Georgian, Inc 

Do pf, A.. 
Gilchrist ° evcees 
Gillette Safety Razor.... 
treenfield 7 & Die. 
Granby 
Hancock ...... 
Hathaway Baking 
Helvetia . 

Hood Rubber 

) Indiania ‘ 
1,477 Insurance Securities 
92: Island Creek Coal. 

w Do pf. 
910 Isle Royale ° ° 
20 Italian Superpower 
30 Kidder-Peabody pf, A 

915 Keweenaw . 

il} Lake Copper 

145 La Salle 

237 Libby, Me Neill «& betes 

Loew's, Inc : 

820) Maine Central 

1” § Do pf . 

1 Massachusetts Gas 

407 ~=6Do pf 

4) Massachusetts Mining 

1”) Mason Valley 

™“) Mayflower-Old Colony “ i 

tt} Mergenthaler Linotype 14 100 100 











5,30) Mohawk . + ne wn, rhe 
1,002 National Leather ala 4% 4% hy 
435 National Mfrs & Stores 32 st 3 
i181 New England Equity on 27 » 
uw lo pf Per ren is "7 bs 
120 Herman Nelson . -- 26 2 2ti 
i800 New Cornelia .. 2 26% ZT 
125 New Eng Pub Serv pr pf. oa 18% «11 
by) Do pf oF 17 wy 
200 New Dominion ‘ “3 (ns bs) 


830 New England Telephone. .139 37% 120 











Boston—Continued 


STOCKS 


Sales. High. Low. Last. 
20632 NY, NH &H Hy 824 Gay 
40 New River pf. Glu 61 “1 
280 Nipissing 7 oa) 4% * 
20 Northern N H.. 105 105 
2,430 North Butte .. 1% .0 
60 North Texas Elec pf. Fo) O34 
65> N A Util pf, full paid 44% 44 
71 Norwich & Worcester pf.133 13% 
i) Ojibway ... 1 1 





2"2 Old Colony RR 138%, 187% 

426 Old Dominion ‘ 

670 Pacifie Mills 

37 Plant «(T G) pf... 

Pond Creek Poc ahontas 
15 Providence & Worcester 

1,309 Quincy Mining ...... 
25 Reece Buttonhole Mach 








.328 St Mary’s Land. 

165 Shannon ..... 

10 Southern New Engla Ice 
371 Swedish-Amer Invest pf.. 
325 Swift & Co... 

416 Swift International 
593 Torrington 

M? Traveler Shoe 
United Fruit ...... 
Union Twist Drill.... 
United Shoe Machinery 

DO PE. ccscccscse 
U S & Brit Inv pf... 

S & Foreign Secur pf 
us a nelt, Ref & M. 


Do 
Utah Meiai & T 
Utah Apex .. 
Venezuela Holding 
Venezula Mexican 
>» Vermont & Mass 
Waldorf System ... 
Waltham Watch 

Do pf ..... 

Do prior pf... 
Walworth Mfg 
Warren Bros .. 

Do ist pf... 

10 =o 2d pf... 





BONDS (in $1,000 Lots). 


Amoskeag ts , 93 om 8 95 
Amer Elec Power 6s. 100 100 100 
Chippewa Power ts. 

Yhicago Junction 5s. 
County Gas 5s....... 
a Mass 4%s, A 

Do 5 . , 
Hood Rubber 7s 
European M & I 
Fisk Fabric #%s 
Graton & Knight 
Keystone Tel Sis. 

De @ ...00. eee: 
Municipal Gas Oe cncas 
Mass Gas 4%s, 1931 

Do 4%s, 1929.... 
Miss River Power 5s. 
New River 5s.... : 
Mt Hope Bridge 7 
Metropolitan Ice 7 
Pond Creek Poca nee 
San Francisco Bay oe... 
United wy | 5 as ees 
Swift & Co 5 ; 
Western Tel 5s. 
White Night Night 6%s 


Philadelphia 


STOCKS. 
Sales. High. 
1,100 Alliance Insurance 
3.919 Almar Stores .. 
15,431 American Stores 


oonels 


Syne me Es 






RO ID St dee crite 





Crm 


soccee oABE 126 126 









See A TE ccc cccccccese 
200 Budd (E G) bauceecetee 
> DM cenaseecoone sos me 
Bell Telephone of Pa pf.117 
Pe, ER nc cccccoscscde Be 
Camden Fire Ins. ‘ 40 
Cambria Iron ..... 43 


os 


Con Traction N J... 
5 Cramp & Sons ...... 
2115 Fire Association 
10 Giant Portland Cement 
ef Peer 
1,166 Horn & Hardart, N 7. 
40) =Do Phila 
2,500 Insurance of North “Amer “93% 








3,650 Lake Superior Corp..... 7% 
4,100 Lehigh Navigation ......115 
4,300 Lehigh Power Sec urities. 27 
1,005 Lit Brothers ......... 24% 
945 Louls Mark Shoe...... 11% 
i i MT cde sataccsesecase Rt 
1,351 Mfg Casualty ckhbewewe 2% 
35 Minehill & S Haven...... 57% 
8 Northern Central .-. 88% 
16,400 Nor East Power ........ 26% 
Nor Ohio Power ..... 26% 
Pa Central Lt & Pow pt ROK 
WOM TREE. ccccccccccccces OO 


Phila Dairy Products pf 9 

7 Phila Electric ...... 6: 

Phila Elec Pow receipts. 

Phila Rapid Transit 
MT .asceseneean 
Phila Insulated Wire 

2 Phila Traction 





Phila & Western 10% 
Reliance Insurance 31% 
5 Shreveport Pipe Line 20% 
Stanley Co ; 4Hiy 
Tonopah Belmont 1 
Tonopah Mining 4 
Union Traction Bly 
U 8 Dairy, A 4% 
BO BP occace 14 
Do ist pf . 91% 
United Cos, N J . 227% 
United Lt & Pow, A 20% 


United Gas Improvement. 125% 118 

Victory Park & L Imp or A 
20 Victory Insurance .... 30% 30% 

West Jersey & Seashore. 39 36% 
Warwick I & 8. ‘ x 
Westmoreland Coal Mi Bo MM 
York Ry pf ‘ 43% 43% 43% 





BONDS (In $1,000 Lots). 





Advance Bag & Paper 6s.100 100 100 
+> Con Trac of N J 5s . 88% BR 88 
32% Elec & People's ctfs 5s... 62% 
% Keystone Telephone 5s %., 8K 96% 
& Lake Superior inc 5s, sta 16% 16% 16% 
2 People’s Pass 4s, etfs... 66 66 66 
% Phila Co 45s, Deeapes o1 101 wt 
1” Phila Elec Ist 5s, 1966..108% 108% 108% 
4 Do 5%s, 1953 i ; 
2 Do Ss, 19te 


14 Do 4%s, 1967 





6 Phila El Pow ° 1972. 

3 Reading Term is 

S Union Rys 4s, ctfs 7% % 
* York Ry 45s 100%, 100% 100% 














Baltimore 


STOCKS 



















































































Sales 
2,2 Arundel Corp 
™ Baltimore Brick 
DS Wee Oe wccces 
85) Baltimore Tr ust 
8) Cent Fire Insurance 
15 Ches & Potomac Te! pf 
10 Century Trust 
59 Citizens National Bank 
2,415 Commercial Credit 
174 Do pf ‘ , 
176 Do 6%% pf. 
+35 Cons Gas, Elee Lt & Pwr 
5 Do 7% pf.. 
> Do 6%% pf.. 
117 Do 6% pf... 
#0) =Do 5% pf... 
11 Do 5%% pf. 
65 Consol Coal ... 
4) De Lion Tire & Rub 
§ Drovers & M Bank 
965 Eastern Rolling Mil! 
888 Fidelity & Deposit. 
#) Finance Co of Am, A 
a Mr Ee scesseses 
27 Financial Service, A 
40 Houston Oi! pf.. 
10 Marine Nat Bank 
10 Mfrs Finance 
a 3 eee 
37 Maryland Casualty 
20 Maryland Trust 
205 Merch Nat Bank.. 
133 Merch & Miners Transp 
75 Mtge Security ; 
Se Gee Oe. Bbc caccs 
143 §6—De 38 pe....... 
2) Monon Power pf 
145 Mt Vernon Cotton Mills 
281 Do pf 
45 Morris P lan ‘Bank 4 Z 5% 
27 Northern Central Ry 9014 89% 90% 
573 New Amsterdam Cas’lty. 74% 72% 74 
1” Park Bank ....... 37 37 37 
510 Pa Water & Power 71% 70% 70% 
i? Sharp & Dohne pf 
430 Silica Gel .. eve 
Shoenemann pf 
SD. BD acccccccce 
Un Porto ‘Rico Sugar 
a aerre 
7 Union Trust ... 
United Railways Elec 
U S Fidelity & Guaranty.3 
West Md Dairy pf 
4 Do prior pf 











BONDS (in $1,000 Lots) % 


Balt Traction 5s. 100 100 100 

Belvedere Hotel 5s 100% 100% 100% 
Black & Decker 6\%s 107 
City 4s, 1951.... 101% 101% 101% 


Do 4s, 1962... ° 101% 101% 101% 

DO Ge, BOGE. .cccs 101% 101% 101% 
Cons Gas, EL & P 5%s.10%7 107 107 
Elkhorn ‘Coal 64s 96 96 96 
Lord Balt Hotel tis 101% 11% Wi’ 
Maryland Elec Ry t%s oy 99 99 


iT 
S 
=~ 


Pe ene ee ee ee eed 


Do 48. 1938...... 101 101 101 
Houston Oil 6%s 103% 105% 104% 


Do 3%s, 1980.. 91% 91% 91% } 
Do 4s, 1947... 101% 101% Wi 
Do 3%s,. 1980.... 92 92 92 
Com Credit 5%s 95 94% 94% 
Do 6s cove 99% 99% 9% 4 
Fairmount & C T 5s 98 98 98 } 
‘ 
, 
' 


Do 5s . 
Md & Pa ist ‘is. 
eg “Sere 
Silica Gel 6%s.. 
Un Porto Rico Sug 6%s 
Un Ry & Elec ist .s 
Do income 4s 
Do ts, 1949. 
Do ref is...... 
Wash, Balt & Annap Ss. 8% 86 86 
West Md Dairy ts 1% 106% 106% 


San Francisco 
STOCKS 
Balen. High. Low. Last 
American Co 14: } 
Atlas Im Diese) Eng, A. 4 38% 49 
Bancitaly Corp % 
7 Bank of Italy 
> Calamba Sugar 
*Cal Cotton Mills 
Cal Packing Corp 
+ Cateripillar Tractor 
Dairy Dale, A 
Do B oneness 
“East Bay Water pf, A 
Emporium Corp 
Federal ._Brandes 
Fireman's Fund Ins 
Foster & Kleiser 
353 Great Western Power pf.106 
140 Do A 6% pf.. 101% 
455 Hale Bros Stores 29 
2 Hawaiian Com! & Suga n2y 
bm Hawaiian Pineapple 46% 
Home Fire & Marine Ins. 47 
Honolulu Con Oil. P 
Illinois Pacific Glass, A 
Los Angeles Gas&Elec pf.1 
North American Oil 
Pacific Gas & Electric 
Do pf ... 
+ Pacifie L ighting 
ih Pacific Tel & Te 
1% )6§6Do pf ..... 
14,070 Paraffine Cos, Inc 
Piggly Wiggly W Stores,A 
Richfield Oi! 
Schlesinger (B F) 4 
Do p 
Shell U nion Oil. 
MM Sperry Flour Co. 
21,399 Standard Oil of Cal 
14,380 Union Oil - Associates 
20,652 Union Oil of Cal 
40,944 Zellerbach Corp 
*Ex dividend 





oo oe 













































BONDS tin $1,000 Lots) 
Key System ref 5%, ‘38 sf 30 aD 
Miller & Lux 7%, 1955 100% 100% «100% 


Natomas Co of Cal 6%,°35 25% 24 24% 
Pacific T & T ref 5%, 52.107% 107% WT% 
Spring Val Water 5%,'45 102% 102% 102% 


Pittsburgh 


STOCKS 


- 
ime 











Sales 
#0 Am Wiudow Glass pf 
105 Am Window Clats Ma 
98 Do pf 

1, 185 Arkansas Natural Gas 
4 Armstrong Cork 

14,504 Do rights 

280 Blaw Knox 
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Transactions on Out-of-Town Markets 





—Continued 





’ 
Pittsburgh—Continued Detroit—C ontinued 
STOCKS. INDUSTRIALS 
Sales. High. Low. Last Sales. High. Low. Last 
78 Bank of Pittsburgh...... 100 187 igo + Seotten-Dillon Co .. ; 2 
7,865 Carnegie Metals ...... 26 27 10,4900 Riverside Forge & Machine. 
45 Devonian Oil ...... 7 3,354 Timken-Detroit Axle 
Juo Dixie Gas & Utilities. 11h, mw Do pf .. sunece 
18) Do pf “Mi Truscon Steel 
60 First National Bank. Dw PE x csiceece 
100 Harbison-Walker Refrac. “) Union Mortgage 
25 Independent Brewing..... U S Radiator 
12,198 Lone Star Gas......... Wolverine Portland Ceme nt 
, >,779 Do right .. ‘ > Wileox Products, 
475 May Drug Stores. Do @ 











10 Marine Nat Bank..... 
Nat Fireproofing pf 





Young (L A) 
Do conv pf 












255 
485 Pitts Oil & Gas... 
395 Pitts Plate Glass... BANKS ANIL TRUST COMPANIES 
80 Pitts Screw & Bolt 
15 Pitts Trust ......... 2: i> American State 265 
4,124 Standard Sanitary Mfz.. 3 85 Bank of Detroit 230 
: 125 Do pf .........+006. .125'e 210 Griswold-First State 211 
2,020 Tidal Osage tree eee ee 20 40 National Bank of Commerce 620 
* Union Trust ...... .. 105 42 Peoples Wayne County 810 
140 Un Steel Castings........ 30% 245 Union Trust Tr 625 
961 Un Eng & Foundry.... mm 
40 West. Penn Ry pf. .. 108% ti 
70 Westinghouse Air Brake. a2 Ci 
1,10) Wm Zoller Pkg. . 41 incinna 1 
’ neat STOCKS 
i Sales High. Low. Last. 
| Deweit 1,600 Amer Laupndry 11% 100% 101% 
1 Ss" 2.249 Amer Rolling Mill. 106 103% 104% 
INDUSTRIALS 7 Baldwin new pf... 108% 108% 108% 
Sales. 47 Carey (Philip) 268% 274 
54,465 Allison Drug Stores, A conv. 198 Champ Coated, new 106% 10% 
i) Arctic Dairy Products .. 2 Champ Fibre pf. 4 109 
27,301 Bohn Aluminum & Brass 1,064 City Ice Fuel... 42% 44 
100 Bower Roller Bearing .. 216 Cooper new pf...... vr 100 100% 
1,950 Brown (John W.) Mfg. 33 Crown Overall pf........104 100%, 1H 
40 Burkart Mfg. preference. Ck 2S rs 3% 36 36% 
24) Baxter Laundries, A..... 7,232 Eagle-Picher Lead ...... 18% 17% 18& 
5,610 C. G. Spring & Bumper Early & Daniel pf. oth Mi a6 
lO SS aa ae 1,20 Formica ........... ssa ee 21 21 
100 Consolidated Paper (0) French Bauer (undef). 17% 17% 17% 
2,750 Continental Motors 20 Giant Fire ae oa 26 2 
4,068 Crowley-Milner ... > Gruen Watch pf.. 15s 15% 115% 
200 Detroit & Cleveland Navigation. 90 Hatfield Campbell 17 17 WG 
881 Detroit Creamery 30 DDIM. veningsesoe - 1444 103 104% 
7 Detroit Edison ........... 80 Kahn's partic ipating .. 42% 42% 12% 
1,240 Detroit Forging, Class A 24 Kodel Radio, A. Fi 45 45% 
8,999 Detroit Motorbus ....... 341 Kroger ... > vel ris 
6,611 Federal Motor Truck ....... 69 Little Miami (guar) 
? 162 Ford Motor of Canada, Ltd 188 Paragon ..... ae 
310 Gemmer Mfg., Class A \ ae SS aepererrreree 
‘324 Procter & Gamble.. 


. 437 General 
Graham-Paige 













Do 
Hall 


“ Hoover Steel 
670 Hoskins Mfg 
15 Houseman-Spitzley, 
™) Kalamazoo Stove . 
415 Marquette Oil 


Necessities . 
# 10 Do 8% pf.. 


| tT eee a Se errr 
Lamp ‘an “i Pure Oil 6% pf....... 

Ball “1 S Playing Card. 

ee PEN 145 U S Ptg & Lithog graphing 7 


Class ‘A 3 





321 Do pt 














G0 Michigan Sugar ....... 
4.715 Monighan Mfg, A BONDS (in $1,000 Lots) 
3,482 Motor Wheel ......... 
5,750 National Grocer 2,249 Cincinnati Suburban Bell.125 BY 
f 7,294 Packard Motor .... 572 Cincinnati Gas & Elec... 98% 8. 
4,301 Parke, Davis & Co.. 644 Cincinnati St Ry. As] bry 
1,600 Peerless Motor ............ 265 Cincinnati Un Stock Yds 45% 43% 45% 
Se SE cnvasaccncewoes OP > 5 See rere 100% 10014 100% 
b 9,020 River Raisin Paper ...... ON eee cebu 76% 76% 76% 
638 Schwartz Cigar, Cl A, prefer 11C, NO &P pf. .---118% 118 118% 
3,027 Do B nla eves 16 Ohio Bell Tel pf......... 113% 112% 113 
} THE ANNALIST INDEX OF BUSINESS ACTIVITY 
———-1 —_- -——-—\ -1927-—__—___—. 
d Mar. Feb. Jan. Dec. Nov. Oct. Sept. Aug. Feb. 
; Pig iron production......... 87.5 88.6 84.4 81.0 84.7 88.7 95.1 100.0 96.5 
? Steel ingot production.. --. 979 94.0 84.7 80.6 868 89.9 94.0 99.7 
Freight car loadings....... 92.1 90.5 87.1 889.0 983.3 94.9 95.8 101.1 
Electric power production. 102.8 4101.9 101.1 101.1 101.0 103.8 104.5 103.0 
Bituminous coa production. 90.9 87.3 86.7 85.5 88.3 914 915 124.8 
Automobile production 97.3 87.2 WS 42.4 69 73.3 81.6 98.5 
ia Cotton consumption ey ee 106.2 104.9 104.6 114.8 113.9 125.3 119.8 115.8 
; Wool consumption 90.7 84.0 80.7 86.2 906 96.4 95.7 91.6 
Boot and shoe production. . . 98.8 92.3 95.3 107.5 118.7 125.7 102.4 
Zine production ............ 87.8 8358.9 94.8 24.2 965 968 97.0 97.9 
| Combined index *97.2 794.9 91.0 92.9 96.5 101.7 101.9 103.6 
' THE ANNALIST {NDEX OF BUSINESS ACTIVITY 
(Average daily data for component series adjusted for seasonal variation) 5 
—1928———— —————-1927-—___—. 
Mar. Feb. Jan. Dec. Nov. Oct. Feb 
Pig iron production (thousands of tons).. 92.6 93.5 88.8 85.0 886 92 98.2 
Steel ingot production (thousands of tons). --. 143.5 137.4 123.4 117.1 125.7 140.8 
Freight car loadings (thousands of cars). 166.5 163.1 156.6 159.9 166.9 177.2 
Electric power production (millions of kw. hours). 228.7 4225.2 221.9 220.2 218.5 210.1 
Bituminous coal production (thousands of tons). 1,618 1,541 1,530 1,506 1,553 2,166 
Automobile truck production (thousands of trucks) 1.64 148 141 #4117 15 1.80 
Passenger auto production (thousands of cars). 12.62 11.28 5.94 5.01 7.31 12.27 
Total automobile production (thousands). 14.26 12.76 7.35 6.18 8.85 14.07 
Cotton consumption (thousands of bales) 22.34 22.04 21.96 24.09 23.88 26.82 
Wool consumption (thousands of pounds). 1,827 1,690 1,622 1,730 1,816 1,817 
Boot and shoe production ~~ eegeeed of pairs). oss Ree 992 1, 1,155 1,098 
Zinc production (short tons). 1,586 1,600 1,699 1,682 1,715 1,687 

















THE ANNALIST WEEKLY INDEX OF SENSITIVE COMMODITY PRICES 


j -- 1928—— 
Apr. ry Mar. 27 Mar. 20. "Mar. 13. Mar. | 6. Feb. 2 28 Feb. 21. 
aaeee 3.0 259.6 253.9 247.2 243.3 232. 230.9 
| SRA Se? 129.2 128.1 125.5 123 5 119.2 118. 8 117.2 
Steel scrap 124.1 123.1 122.8 122.2 122.0 122.0 121.8 
‘ SD 230005 6rnbnbene ve ee 175.5 170.3 167.4 164.4 161.5 157.8 156.6 
Wholesale price index. 146.5 (146.1 * 145.9 145.9 146.4 145.6 144.9 
> Sensitive price index...... 119.8 7116.5 114.7 112.7 110.3 108.4 108.1 
PIG IRON PRODUCTION (8) 
(Gross tons) 
Mar., 1928. Feb., 1928. Jan., 1928. Dec., 1927. Mar. 1927. 
| pc kdie cceuanhaness 3,199,674 2,900,126 2,869,761 2,695,755 3,483,362 
; Average daily 1 Sass 103,215 100,004 22,573 86,960 112,367 
WOOL MACHINERY (5) 
(Number in operation) 

Looms: Feb.,1928. Jan., 1928. Dec., 1927. Nov., 1927. Feb., 1927. 
Wider than 50-inch reed space 33,950 34,538 35,870 36,680 38,034 
50-inch reed space or less.... 9, 9,816 10,543 11,014 10,888 
Carpet and rug............... 6,493 6,680 6,741 6,567 6,467 
Sets of cards. paeeueee 4.967 5,022 5,097 4,907 5,150 
EE Deus k eT OnGub chee deca 1,902 1,865 1,832 1,942 977 

Spindles 
dolen 1,602,195 1,606,727 1,624,311 1,665,813 1,631,749 
SEL 6 ne b0-0 Ab unsaehiee® . -1,683,429 1,648,953 1,679,930 1, 800,847 1,807,364 

(Active machine hours in per cent. of maximum single-shift capacity) 
Looms: 

Wider than 50-inch reed space. 60.2 62.4 63.3 66.0 64.3 
50-inch reed ~ al or less.... 51.3 51.8 57.6 64.4 61.5 
Carpet and ap ee mernee ; 67.0 68.2 67.5 66.8 63.9 
Sets of cards. eet ee 78.1 78.3 77.2 79.4 75.2 
EL has'xugs- <a becheeebeesees 80.3 75.1 70.7 83.4 89.4 

Spindles: 
oolen . 77.0 78.0 77.4 80.0 73.8 
Worsted 68.0 66.0 64.8 72.2 71.2 





*Subject to revision. 


‘Revised. 
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below mailed, without charges f requeste 


York Times 
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ngs of advertisements listed 
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Redemptions 


American Gas & Electric Company, i Gold 
Bonds, Americar “ies. @ 


Debenture 

May 1, 2014. Ma 1, Pag 
Audley Park Realty ouaeniinn, A ‘ 

standing Certificates have heen ulled 

redemption on May 1, 192% 

Mar % Pag 

Baldwin Locomotive Works, Ist Mtge 

8. F. 30-yr. Gold Bonds, Marct Pag . 


Bathhurst © eompany, Limited, 
Convertible Bonds, Series 





Ist Mtge. Convertible S. F 
Series “‘B,”’ dated June 1! 
March 2 as 
Birmingham Electric Company, Ist and R 
funding Mtge. Gold Bonds, t% Series d 
1054. farch 30, Pag % 
Brooklyn Corporation, The, 3)-y Ss 
Refunding Mtge. Gold Bor 
Ma ! 
Re Aa 





2 ) + 
P ittsburgh Railway 


Buffalo, Rochester & 
Company, Series ( qui 
Bonds, due Oct. 1, 192 rh Mar h 30, Page 38 
Repeated Marct 
Consolidated Water Supply Company, 
Mtge. and Collateral Trust sold Bonds 
April 3, Page 4 
Consumers Power Company, I 
Unifying Mtge. Gold Bonds, Series I 
514%, due in. Apr », Page 
Cuban Dominican Segar Company The, 
Lien 20-yr. S. F, ¥% nds 
March 2 Pag 


Airplane & Motor 


Stock 


Curtiss 


Comeuny, Inc 
Preferred pr Page 4 


Czechoslovak State Loan of 1922, & Se 
cured External 8S. F. Gold Bonds 
gg 1, 1951, and 8% Secured E» ra 
F. Gold Bonds, Series B due Oct 
1952 March 30, Page 38 

Equitable Office Building Corporation, 

"% S, F. Debentures AEE 
R ‘ Al 

Everglades Drainage District of the State of 
Florida, All Everglades Dr Distr 
Bonds will be redeemable a J 1 

March 29, Pag 

General Leather Company, i 

14% 8S. F, Gold Bonds 





Government of the Argentine 
ternal S. F. 6% Gold Bonds 
190), Marct +, Page 4 

Greek Government, 40-yr. 7% S ired S. |} 

a tonds, part of the Refugee I 
192 March r M 

a Hydro-Elec tric Power ¢ ompany, 8 

Mtge 5 Gold Bond A d 


Nation, 
due M 





‘pe March 31. I 
n Power and Light Company, S« s ‘A 
6% and Series “‘B’’ 5%% Ist Mtge. Bonds 
Apr Pa 4 
Jeddo-Highland Coal < ompé any, 1 Mtg 
(Leasehold) 6% Bonds, dt Nov 1. 1941 





Dunlop’s Sons, Inc., Ist M 


Jno. e. 2 
7 Gold Bonds, due May 1, 114 


‘% 8. 


Kingdom of Belgium, 2i-yr. Ext a 
Loan 713% *. Redeemal Bonds 








fein & Fink Products ( ter 2-yr, 6% 
; due Jan 

 aoatt 4, Page 49 

Memphis Power & Light Company, Ist and 

g Mtge. Gold Bonds, Series *‘*B,’ 

March 2%), Page 45 

Minne sota Power & Light Company, ist and 

Mie Gold Bonds, 6% ries, 

d April : 3, P age 47 


of Graz (Republic of Austria), 
Loan Gold Bonds, dated Nov. 1, 
due Nc 1, 1954 March 30, Page 38 
ern Sts ates Power ( ompany, Conve rtible 
i otes, due Nov. 1, 1933, 
April 3, Page 47 
Light & Power Company, Ltd., 
30-yr. Gold Bonds. 
March 31, 


Munic ipality 
S M 
NOrtl 


Nova Scotia 


Page 30 








Photomator Encorgevated, 7% Cumulative 
I Debentures. 

March 2, Page 45 

Power Comperation of New York, The, Ist 

B Bonds, Series p 6149 . 

1 March 29, Page 4 

Province of "Buen Aires, Argentine Re- 

public ernal 7%% Secured S, F. Gold 

I j 1, 1947. March 30, Page 38 

Province of Buenos Aires, Argentine 23 

public xternal 10-yr. 7% Secured S. F 
due Jan 1, 1936, 

on a 3, Page 47 

Republic of Chile, 2i-yr F. ( Sold 

ds, du Nov. 1, 1946 March 29), Page 45 

Republic of Panama, 30-yr. 1%% External 

- ~ t Gold Bonds, due June 1, 

March 29, lage 45 





Republic of Peru, Peruvian National Loan, 
F S. Fk. Gold Bonds, Ist Series 

d inn April 4, Page 4) 
Ro ssman ¢ orporation, lo-yr. 64%% § ", De 

April 2 Page 38 


& Wilkes-Barre Traction ae dw 


= ranton 


tion unding 5% Gold Bonds, due 

4 March %), Page 45 

Shaffer Oil and asiens, Company, ist Mtge 
% F. Gold Bonds. 

April 3, Page 47 

Silver, Isaac & Brothers Company, Inc., 7% 


Convertible Pfd. Stock, 

March 0, Page 38 
Standard Oil Company of New York, 12-yr 
d lrebentures. March 31, Page 30 
Rie Grande do Sal (United States 


state of 


of Urazil), Consolidated Municipal Loan 
4 % S. F. Gold Bonds, due June 1 
, March 30, Page 3% 
Repeated April 4 

Swift and ae kg 5% 10-yr. Gold Notes, 


i March 30, Page 30 
t nite 


d St aten of ‘Brazil, 6%% External 8. F 
: 927 due Oct 15, 57 
April 4, Page 49 
United States Steel Cotenettan, wa GO yr 
ld Bonds, March 29, Page 45 


Utah I ower  & Light Company, cot Ba and 
ge. Gold Bonds, Entire Series 
144 
Oil compare, Gold De 
Mi 5, 


Valvoline ar 7% 
137 


oo 30, Page 38 

Westphalia United Mectrie Power Corpora- 
tion Mtge. Gold Bonds, 6%% 
1S March 2), Page 45 
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TATE STREET illumination 
S is one of Chicago’s important 
civic achievements—accom- 
plished through the Common- 
wealth Edison Company. The 
world’s greatest retail shopping 
district now is the most bril- 
liantly lighted. 


The average family uses about 
365 kilowatts of electric 
energy per year—so does the 
average lamp-post in front 
of the average home. In 
Chicago, however, the an- 
nual per capita consump- 
tion of electricity reached 
1,100 kilowatt-hours dur- 
ing 1927—believed to be 
the highest per capita use 

in any large city in the 
world. Under the same 
influence, Chicago’s 
street lighting is also 
developing toward 
municipal leadership. 


\ 


- 


] 
om . 
Pipe & 


oa 
ye eae |) SR, 


The Commonwealth Edison Com- 
pany, which is among the many 
utility companies we represent, in 
1927 achieved still another high 
record in electricity sales and in 
profits, at the same time shat- 
tering records for low fuel 
consumption. 


Net income of Commonwealth 
Edison Company for the year 
ending December 31, 1927, 
amounted to $13,984,169 after 
all deductions and charges— 
equivalent to $12.59 a share 
on the capital stock. In 1926 
the net income was $12,- 
498,201, or $11.49 a share. 


Gross operating revenue in- 
creased nearly $6,000,000 
in 1927 to a total of 
$71,628,560. 


Upon request we will be 
glad to send you our cur- 
rent list of offerings which 
yield over 6% with safety. 


UTILITY SECURITIES 
COMPANY 


‘i 


230 So. La Salle St., CHICAGO 


Minneapolis St. Louis Milwaukee 


Indianapolis 


Louisville 


Utility Securities Corporation—111 Broadway— New York City 


























